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At  the  Lookout 


Changing 

Conditions 

CONDITIONS  in  the 
^  field  ofinvcBtment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest¬ 
ment  subjects  are  avail¬ 
able  to  any  of  our  clients. 

Inquiries  may  be  made  to 
our  nearest  Branch 


A,  E.  AMES  &  CO. 

I.IWITCD 

Bulinttt  Ettablithtd  1889 

MONTREAL 

Tarantn  WInnIpac  Vaneauvar 
VIetaris  Naw  Yarh  Landon.  Knt. 


BUSINESS  WOULD  _ _ _ _ _ _ 

«  nm  a  mfi  MpaTifi  Winnipeg.— Di.sa^ter  again  hound- 1  sidored  of  doubiful  value,  or  for  | 

I  I  ll  H  VIA  I  H  Mm  M  I  .  cd  the  Manitoba  Karm  Loans  Asso-  depreciation  in  the  ^aluc  oi  real 

I  IjIIiIj  U  I  IB  1  ulflljll  1  I  elation  in  the  last  fiscal  year,  fore- !  estate. 

a  a  w  TIAI  1017  ®  '  Assets  of  the  as.soeiation  as  repre- 

|«  A  I  l|l|«  Al  Mill  11  Y  ;  on  the  year's  business.  On  top  of  an-  sented  by  morlpagcs  and  apree- 

*’^**”**^^  *  VlilV  1  !  other  the  previous  year  of  S7t6.0.j1.  ,  ments  for  sale  dwindled  more  than 

-  •  its  apgrepate  losses  have  now  j  .S5nn.ooo  during  the  year.  When  the 

Removal  of  Political  Uncertain- 1  $.!.0Sri,i7i.  all  of  it  car- 'books  were  closed  last  April  the 

ties  Would  Hein  to  Increase  I 'It'’  fntok.s  as  a  deficit  ae- i  figure  .stood  at  $3, 615. 298.  The  year 
p  count,  before  it  was  86, 143. 611.  The  asso- 

Uonridence  'Phe  loss  figure  of  last  year  was  t  elation's  investment  in  real  estate. 

r~j~\~rrri .  .t..—  computed  on  the  basis  of  merely  chiefly  properties  acquired  through 
UNUSUAL  SITUATION  Making  into  accoitm  bond  in-  foreclosure,  w'as  $2,604,460  at  April 

-  Iterest.  e.xpenses  and  losses  on  real-  30.  1035.  and  at  the  end  of  the,  ye.ir 

Liberal  Party  Stands  Opposed ; 'nation  of  investments.  it  did  not  previous,  $2,583,102.  During  the 
to  Conservative  Reforms  buti  rtvserves  for  probable  losses  .vetir  190  properties  were  sold  at  a 

Governmental  Program’  Isi”''  f't^fccmcnts  eon-  net  loss  of  $57.845. 

Not  Clear 


Manitoba  Farm  Loan  Losses 
I  Are  Now  Over  Three  Millions^ 


PAPER  OUTLOOK 
BRIGHTENED  BY 
WEEK’S  EVENTS 


NAT’L  BREWERIES 
LIKELY  TO  SHOW 
HIGHER  EARNINGSi 


New  Offer  For  Price  Bro«.  and ,  Increase  in  Dividend  Rate  Sug- 


ties  Would  Help  to  Increase 
Confidence 

UNUSUAL  SITUATION 


Success  of  Great  Lakes  Ap¬ 
peal  Big  Developments 

MAY  CLEAR  THE  AIR 


gests  Over  $2  a  Share  on 
Common  Last  Year 

1936  OUTLOOK  GOOD 


Aluminium  Bid  For  Price  Seen  Sales  Should  Continue  to  Re¬ 


as  Basis  for  Lifting  of  Receiv¬ 
ership  from  Company — Other! 
Offers  Expected  I 


fleet  More  Active  Employ¬ 
ment  Conditions —  Company 
Moves  to  hold  Ontario  Market 


II^UTHlNd  would  be  more  helpful!  i^ui;iciiisi.ic  rro] 

A  If,  hiisinoss  at  the  present  tim®  •  ..  , 

than  ;i  more  definite  inditalion  of  JH  Y*OWD6Cl  1  J 

I  fcdci;il  guvci  ittnenlal  policy,  .ludg- 

ing  from  the  altitude  of  captains  of  _  .  _ -  ' 

industry  and  leaders  of  finance,  it  Dunilin.^  SayS  RcCOVCry  Is 
may  he  said  that,  peneially  speak- 

j  ing.  business  has  confiden.  ''  in  the  IVlore  Important  I  nan 
!  King  government;  this  is  llte  resnii  Reform 

I  largely  of  that  clarifying  of  the 
I  political  situation  by  whieli  the  ad-  (vi  -r*  C 
ministration  secured  its  decisive  •'•O  time  rOr  laOVCmment  tO 
working  majority.  But  the  straigthi-  Embark  On  New  Spend- 
fonvard  statements  of  the  Minister '  .  _ 

of  Finance  fall  short  of  nieetin.g  a;  mg  rrOfifram 

situation,  clouded  by  the  political  1  - 

record.  That  situation  is  that  a  ,  Otl.w.  Bureau  Tlie  Financi.l  Time. 

!  t'onservative  government,  tradition-  Ottawa.  —  The  federal  govern- 
;ally  committeed  to  the  support  of ,  ment  takes  the  view  that  recoverv 
finance  and  industry  has  been  furn- ' 


Socialistic  Proposals  Are 
Frowned  Upon  at  Ottawa 


Announcement  i.  made  (hat  the  Dcriaration  bv  directors  ol  ,\a- 
bondholder.  eroiective  committee  of  Ifjonal  Breweric.s  Ltd.  of  a  dividend 
Price  Bros.  09-1  Hccrptrcl  the  Pacona  1  .  ,  . 

offer.  At  time  of  goin^  to  prea.  no  '  '*0  cents  .'t  share  Oil  the  eoninion 

acceptance  had  been  received  from  the  ;  stock  of  the  eouipan.v  for  the  fir"l 
leustee^a.  repre.entiiisr  creditor*  of  Ihe  quarter  of  thi.s  year,  bringing  (Iie| 

rompan,,  ,  ,  ,  ;  vcarly  dividend  rate  on  the  .seenriM 

(.lanfication  of  the  outlook  for  the; 
newsprint  indimti  v  tn  (  anada  mtiy 


Dunnin,g  Says  Recovery  Isj 
More  Important  Than  I 
Reform 

No  Time  For  Government  to. 
Embark  on  New  Spend-  i 
ing  Profirram  | 

Ottawa  Bureau  Tbe  Financial  Timea  I 

Ottawa.  —  The  federal  govern¬ 


ed  out  of  office  after  announcin? 


must  precede  reform;  and  there  will 


Dominion  of  Canada 
Guaranteeing 

Canadian  National 
Railway  Company 

.3%  Bonds  due  February  15,  1943 
Price:  97.50  and  interest 
to  yield  3.19% 

Cdlldh/c  in  c*>'  oitcr  Peb.  IT, 
fit  ion 

•  •  • 

?''r  Bonds  due  February  15,  1953 

Price :  98.40  and  interest 
to  yield  2.25% 

Tefrfyhotic  or  vouv 

mders  difiTgc  coUrcf. 

MT.bc».Yxjng. 

Weir&Gq 

ijMirnr.) 

'2.'{|  SL  .lames  Sf.  'Monfreal 
Teiepkon*:  Harbour  *#7/$ 
Toronto  Ottawa  London  Hamilton 


program  of  reform  which,  in  man.v  |  resort  to  monetary  raanipula.- 

lespecls,  was  radically  contrary  to ;  tion  to  finance  social  legislation. 
Ihe  accepted  tenets  of  the  parly.  A  ;  This  was  made  clear  bv  lion.  Char- 
Liberal  government  opposing  this ,  Dunning.  .Minister  of  P'in.npce. 
reform  program,  and  osTenstbly  com- 1  j^^ing  a  diseus.sion  of  Old  Age  Pen- 


j  ing  to  the  rescue  of  "big  business”, 
has  assumed  power,  but  there  is 


sions  in  the  House  last  week.  The  i 
government  ks  sympathetic  toward  ! 


still  lacking  an.y  clear-cut  statement  L,„  extension  of  the  present  Old  Age 
of  governmental  po  icy  The  social-  principle,  he  added,  hut  It 

istic  proposals  of  yVoodsworth,  ct  al  ^^s  impossible  to  take  on  now-  finan- 
arc  quickly  and  effectively  disposed  |  ^jai  responsibiliii®s  until  the  horl- 
of.  but  the  powerful  Minister  of  cleared  somew  hai. 


!  Trade  and  Commerce  and  National 
j  Uevenue.  Hon.  W.  D.  F7uler.  an 


Opposing  the 


friend  ' of ’the' principle  of  j  for  .Winnipeg  North  ! 


!  public  ownership,  has  taken  a  mid- 


(A.  A.  Heaps)  ciilling  tor  ilie  im-  I 


Record  Paper  Output 

Halifax.  --  What  is  brlicverl 
10  be  a  world’s  record  for  any 
plant  of  its  size  has  been  es¬ 
tablished  by  the  Afcr&cy  Paper 
Company,  at  Liverpool.  N.  S., 
when,  on  a  recent  day.  the 
output  of  first  quality  paper 
reached  the  high  mark  of 
.347.0  Ions.  The  plant  has 
been  operating  at  more  than 
its  raticd  capacity  during  the 
year  and  on  many  occasion.^ 
the  credited  capacity  of  250 
for  the,  two  machines,  per 
day.  has  been  exceeded  in 
twenty-four  hours  of  .steady 
running. 

BIG  NEW  FACTOR 
PAPER  BOX  FIELD 

Gair  Co.  Acquired  3  Additional 
Plants  in  Past  Year,  Accord¬ 
ing  to  Report 


be  facilitated  as  a  result  of  two  do- ;  ,q..q 

velopracnls  of  the  past  week;  ibc|i„p.,  ,,,35 

offer  by  Duke  Pnee-Alummium  <  o.  | 

interests  for  the  assets  of  Frtee ;  ,  , 

Bros  &  <  o.  Ltd,,  in  bankniptc.v  and  ,  , 

the  decision  by  the.  .Appelate  (  oiirt  | 
of  Ontario  in  favor  of  the  appeal  j 


Canadian 

Securities 

Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Financin?: 

DaKfNKWSECDkmB 

COKKSMUQNIlMnED 


27-5  .^f.  Jnmei’  .''f .  Vegt ^'Alnntrral 
Trlet’htmr-  Harbmir  2213 


[against  the  authorization  of  the  s.sle 
o''  Great  i.akcs  Paper  to  C.  S.  ptib- 


For  the  vear  1031  nei  ea in in,g>-' 
were  reported  equitiileni  to  SI. 0,3  a 


ishing  interests  as  represented  by  |  common  up  from  $i.ii. 

•  _■  _  . .  ;  ii  cnui'A  CMrvM'tv  rr\i*  f  Uo  ?» ir*  1 1  u  *’ 


the  Gcfaell-Aldricb  syndicate. 

The  offer  submitted  to  the  Hon. 
Gordon  W.  Scott,  trustee-in-bank- 
ruptey  for  Price  Bros,  by  Pacona 


a  share  shown  for  the  iirevious 
years.  The  past  record  of  Ihe  eont- 
pany  show.s  that  dividends  hitherto 
have  alw'ays  been  fully  earned.  H 


■  die-of-fhe-road  position.  A  sound*  nv*pV  r .'’I'l  f"' I  Toronto  Bureau  The  Finaniiai  Tim**  called,  w'ere  rcspon.siblc  for  the  fail- ;  expanding  since  Ihe  beginning  of 

j  and  experienced  business  man,  Air.  j  •  ^  i ho  'u  i'  ji  r  t.v  'I'oronlo.  —  Ivniry  of  Bohcri  Gair  tire  of  two  previous  offers  submit- j  10,34  in  sympathy  with  the  improve- 

Fuler  has  gone  so  far  as  to  state  |  ^  '  '  important  factor  in  iw)  for  the  company  to  obtain  the  i  ment  that  has  takeq  place  in  cm- 

that.  under  eertain  circumstances.  ‘  '  the  Canadian  paper  box  industr.v  is  ncces.sary  ratification  of  .all  classes  plo.vmcnt  conditions.  In  1035.  or 


Ltd.  a  new  companv  barked  bv  appearf-s  .safe  to  as.siime.  therefore. 
Aluminium  Ltd.  provides  for  cash  '^at  operating  results  for  last  year 
payments  of  over  $20.0no.non.  suffi-  «'how  net  earnings  somewhere 

eicnt  to  pay  off  outstanding  1st  'i  rxeess  of  *2  a  .share,  probably  in 
mortgage  bonds  in  full  plus  arrears  neighbourhood  ()f  $2.20  or  $2. 2.,. 
of  interest;  to  liquidate  all  hank  bring  earnings  of  the  coin 

loans  and  other  current  liabilities;  Paoy.,#ark  close  to  those  for  the 
to  meet  claims  outstanding  .against  Pcak  year  of  10. In  when  $2.11  a  share 
the  company;  and  to  discharge  the  reported. 

bulk  of  claims  by  unsecured  creditors.  The  opening  up  of  the  Diiiario 
.A  significant  feature  of  the  offer  is  market  as  a  result  of  the  more  lih- 
that  no  “scheme  of  arrangement"  is  eral  regulations  covering  ihe  .sale  of 
involved,  the  plan  being  a  straight  beer  in  that  province,  and  ilio  suc- 
casli.  bid  for  ibe  property  and  ivther  cess  of  National  Breweries  in  ac- 
assefs  of  the  company.  No  provision  quiring  a  matoriril  proportion  of  the 
is  made  in  the  offer  for  any  consid-  added  demand  accruing  therefrom 
lerafion.  cither  in  cash  or  .securities,  have  been  important  factors  in  Hie 
being  given  to  preferred  and  com-  :  increased  earnings  of  the  company  ■ 
mon  .“hareholder.s  of  the  company.  ;  in  the  past  2  year.s.  Domestic  sales  [ 
Preferred  shareholders,  it  will  be  re- j  —in  the  Quebec  market  have  been 
called,  w-ere  rcspon.sible  for  the  fail-  ■  expanding  since  Ihe  beginning  of  , 


Bonds 

Stocks 


I  that,  under  eertain  circumstances.  J"  'h’I"'''’-  "i  '  the  (  anadian  paper  box  industry  is  ncccs.sary  ratificali 

I -he  would  favor  the  government  step- , '  "Jf  "  '  ''''idi  mn  |  indicated  in  the  annual  statement  of  ,of  security  holders 

ping  in  to  operate  private  business  I  '  .  i  Dt's  company  this  week.  Through  it.s  It  is  the  fairly 

eoncerns  in  the  public  interest.  War- [  ^  'J'  '■''S'O  ytion  la  Is  '•'’y-  ;  wholly-owned  subsidiary  Gair  Co.,  the  financial  com 

ranted  as  this  attitude  may  be  be-’’  -satisfied  that  the  bouse  "'^uld 

iar,r«ivinot  want  us  to  do  so.  in  the  aeliial  a.. lov-,  . k..,  „„  .. 


'cause  of  certain  isolated  but  largely! 

I  mi.sleading  incidents,  the  fact  re- j  resolution;  nor  ,s  the 

I  mains  that  the  w-hole  position  of  the  1  f”''*'''"."’'’’’*  n';er-ir''  -f  this  ses..,on 
govcrnm.?nt  in  regard  to  business  is  !  lurtber  m  the  nei.l  of  o  d  age 

'  obscured  bv  uncertainty.  Therefore,  j  Pensions  not  because  we  sbouhl 
.  even  thougb  the  so-called  reform  i  t'ecause  we  are  eon- 

measures  proposed  by  the  late  gov- 1 '''’""I;''’ 
ernment  have  yet  lo  stand  constitu- ; •*  "'I’-le  until  we  can  see 


even  thougb  the  so-called  reform'  •because  we  are  eon-  acquisition  of  other  pro 

measures  proposed  by  the  late  gov- ]  %  eoun  ry  must  bold  pcriics  in  Canada.  It  is  understoot 

ernment  have  yet  lo  stand  constitu- ; a  while  until  we  can  see  I,. among  the  properties  wliicl 
tional  tests,  some  clear-eiit  state- 1 elearli  than  an.\  o,  us  here  i  Q.,j, 

ment  by  the  government  :is  to  its  i tn-'la.'.  quire  is  Dominion  Boxboards  lAd.  o' 

own  policies  in  regard  to  business '  "When  I  .^a.v  'any  of  us  here’  1  Toronto. 

would  be  welcome  at  a  time  when  i  mean  any  of  us  in  the  government.'  jicaded  by  F-;.  Victor  Donaldson 
eneoiirageracnl  of  the  eurrenf  re- 1  There  aie  members  in  the  house  foi-nier  president  of  Firstbrool 
viial  would  be  justified  in  the  in- '  "'ho  can  see  move  clearli  Iban  we  i^q^cs  Ltd.  and  now  president  o 
fercsis  of  the  whole  community.  'can;  tliaf  is  evident  from  the  discus- j  po  inc  the  latter  com- 


indicated  in  the  annual  statement  of  |Of  security  holders,  [during  the  major  part  of  the  year. 

Ibis  company  this  week.  Through  it.s  It  is  the  fairly  general  belief  ofibcer  sales  were  favorably  nffeeicd 
wholly-owned  subsidiary  Gair  Co.,  the  financial  community  that  this  i  by  the.  extension  of  the  elosinv  hour 
lanaria.  Ltd.,  control  has  been  ae-,  offer  has  been  submitted,  not  as  a.  j  for  taverns  by  an  extra  hiim-  to 
quired  during  1035  of  three  plants  j  Pinal  hid.  but  as  a  definite  basis  for  |  midnight.  There  was.  however,  a 
manufacturing  shipping  -  'n'-iiners.  '  negotiations  looking  towards  ibejparlia'  offset  lo  this  in  the  dra.^tie 
These  plants  arc  located  at  I.onrton.  j  lifting  of  the  receivership  from  the  I  reduetions  in  liquor  prices  made  b.' 
Hamilton  and  Windsor  and  it  is  comiianv.  .Muminum  T/.d.,  Through  |  the  Quebec  l.iquor  Conimi.ssioti 
stated  that  negotiations  arc  under  i  it.s  Saguenay  Power  (formerly  Duke  [Helped  by  a  hot  and  sultry  sumiiiei 
way  for  the  acquisition  of  other  pro-  Price)  .subsidiary,  is  vit.ally  interest-  .  season  last,  year,  however,  sales  oi 
licriics  in  Canada.  It  is  understood  ed  in  the  early  emcigcuco  of  Price  ;  the  company  in  il.s  home  market  in 
that  among  the  properties  which  Bro.s,  front  hankriiptey.  The  power  j  Quebec  showed  a  further  reeovor.v 
Gair  Co..  Canada,  Ltd.,  expects  to  ae-  company  announced  plans  some  time  ,  as  eoniparod  with  1031. 
quire  is  Dominion  Boxboards  I/td.of  laco  for  the  refunding  of  its  funded  j  ch,.  niiilook  for  the  ein  ieiii  vrai 
I  oronto.  debt,  which  plans,  however,  eaiinnt  , innears  to  indie.ate  n  luainienanee 


MILNER,  Ross  &  CO.  j 

(Utmbtri  Taranto  Slacb  Exebante) 

JSe  BAY  STRBBT 
TORONTO 

Telepbonet  WAvBrUy  1701 


DEAL  BETWEEN 
’PEG  ELECTRIC 
AND  CITY  OFF 


Headed  hy  F-;.  Victor  Donaldson,  be  proceeded  with  until  ii.s  elaim 
former  president  of  Firstbrook  I  aKain.-t  Price  and  the  future  ot  its 


- i - rat - - m-  "no  can  see  more  clearly  iiian  we  president  of,  power  contract  with  the  big  news-  (jceral  bu.siness  and  indus 

O.  C.  Electric  Elans  ,  fercsis  of  the  whole  community.  can.  that  's  evident  from  the  disnis-  |j„,,j,r|  Gair  Co..  Inc.,  the  latter  com- !  Pi'int  organivalion  have  Ftoeii  more  ,  ..ondition.s  remain  on  a  fair!' 

nSrr  members  'o  whom'p.,nj.  gj^PP  ^^34  option  !  flea  rlv  defined.  t  is  .generally  as-i.,p,j^p  ^p.,,,.  expeeiaiioiis  an 

t^tg  taxpendltures  ,  Economic  Index  '  '  j''  ito  purchase  the  four  plants  of  Can-  jsumed  that  the  real  ohjeeiivo  of  the  ;  ,p.,,  ir,3,;  ^riti  see  the  first  real  sign: 

Toronto.  Kx|ienditure  of  $1,000.- 1  Continues  Upward  Trend  i  T  Paperboard  Co.,  while  virtu- ;  Paeonia  hid  is  to  emphasize  the  need  reeovery  iii  the  building  trade; 

nno  in  Vancouver  is  planned  by  B.  C.  i  ^  ■  a  !..n  ally  full  control  is  held  of  First- ,  for  the  taking  of  ilie  paper  company  ,  uiriq.stries.  Should  suci 

i;icelric  Railway  Co.  for  improve- ^ •  continuing  "  hie. 1  they  say  w  ould  be  good.  '' o  j  j5p^.pg  ^  j  'The  company  now  ;  from  bankruptcy  and  that  another  expeetalinns  be  realized  a  furthei 

ment  of  Ihe  company's  light  and  '’'end  first  of  ,  regre  .  Mr.  Speaker,  that  we  eannoF  10  plant.s  in  f'amida.  some  of  [offer  will  bo  fortheoming  under  the  jq,p,.„vcnient  in  emplov 

power  distribution  sy.sFem  in  that  1  showed  a  .slight  advance  in  ,  see  hat  inflation  on  the  scale  and  |  ,,.,,^-11  are  not  in  operation.  The  j  forms  of  which  some  equity  will  be  ,  ^.p^,  conditions  would  result,  witl 


Toronto.  Kxpenditure  of  $1,000.- 
lUKj  in  Vancouver  is  planned  by  B.  C. 
i;icclric  Railway  Co.  for  improve- 


'I'lie  economic 


required.  There  are  methods  vvliieh 
Ibis  country  has  not  yet  adopted  and  j 
which  they  say  would  be  good.  We 


'The  niillook  tor  the  einieni  vrai 
•ippears  to  indirate  a  mainienanee 
of  sales  .'itid  earnings  on  the  hasi.s 
of  1033.  if  not  a  further  improve-  1 
ment.  General  bu.siness  and  indus- j 
trial  condition.s  remain  on  a  fairly  I 
aetivi'  scale  and  expeeiai  ions  are  i 
thill  1 '136  will  sec  the  firsi  real  signs! 
of  ;i  recovery  in  the  building  trades  | 
r.nd  heavy  industries.  Should  such  ; 
expectations  be  reiili/.ed  a  further  i 


Rcprcscnlatives  of  Both  City 
and  Company  See  Little 
Hope  of  Agreement 


The  work  win'be  spread  over  I  February  15.  TFie  ,  in  the  manner  proposed  would  be'  gp,.qp  provides  for  both  the  manu- |  rresev for  both  elas.ses  of  share- 


1036  and  1037.  'The  compan.v  also  I  ff.**'*'  earloadings  from  the  .  . 

plans  expenditure  of  $100,000  on  I  ’ "f  'I'.e  preceding  |  could,  we  would  propo.se  it.  Ivppg  3,,^  ,he  fabrication  * 

seven  new  buses  for  the  B.  C.  Motor  j  "eek  was  the  main  influence  in  j  Tno  Fiosiiion  of  the  governineni  on  .ping  containers  and  cartons. 
Transiiort  Co.,  a  subsidiary.  These  ' economic  inde.x.  Three  |  Hie  question  of  intervention  in  pri- ' 

buses  will  be  operated  between  Van- |  ^*  niajor  (actors  showed  ad- j  vate  business  was  defined  by  Hon 

I'ouver  and  Seattle,  and  Vancouver  !  nances  over  the  tirst  week  of  Feb- j  \v,  D.  Filler.  Minister  of  Trade  and! 


lie  rela- I  good  for  the  Canadian  people;  if  "’f  :  fact  tire  of  paper  board  of  v'arious  j 

receding  |  could,  we  would  prnpo.se  it.  types  and  the  fabrication  of  ship-  I  .Ai'eordmg  to  a  .s 


irdmg  to  a  .summary  of  the 
(Continued  on  Pace  3.t 


con.spquent  benefits  to  the  hrewcrics 
in  demand  for  their  products. 


Winiiipp^  nurpaii  The  Financial  Time* 

■  \VinniF>'gg.  -While  no  dcriulie  aii- 
I  uouneetnenr  has  bci  n  made  it  ap 
i  pcar.s  tn  be  ai  cciitcd  in  l  ivu-  circle 
I  here  lliai  neguti;i.l  loii.s  between  tli" 
i  municipality  :ind  the  Winniitcg  isire 
I  trie  Comiian.v  for  the  piircha.'i  "f 
;lhe  utilities  and  assets  ot  Mic  ( om 
!  pauy  are  off  wiiii  hitle  likelihood 
!  of  (he  issue  licuig  rev  ived  Tlie  dif 
'  fereiiix'  in  ilii  enmpanv  ':-  .iiid  ilu 
!  city';-  valuation;-  ol  Hie  W  innipeg 
Llei  l  nv  assets  was  wuli'  and  ha 


I  hat  N.atinnal  Breweries  intends  proved  an  in.-iiriiioiinlahh'  li.ii  i  ir  i 


buses  will  be  operated  between  Van¬ 
couver  and  Seattle,  and  Vancouver 


and  Harrison  Hot  Springs,  and  will  i •  ITic  index  vvas1P6.1  against  foinmeree.  during  debate  on  a  reso 
he  readv  for  Ihis  year's  tourist  biisi- |  lOi'-S-  ihe  revised  index  for  the  prc-hpijon  sponsored  by  .1.  .5.  Woods 


quently  limited  to  0.3  per  cent.  ;  of  .q))  jndusfiy  wliieh  was  not  deem-  I  Toronto  Bureau  The  Financial  Times 

The  trend  of  the  economic  index  j  ed  to  be  operating  in  the  interest  of  |  'Toronto.— "If  tlte  Gold  Bloc  goes  !  very  much  disturbance  to  countries 
IS  been  markedly  upward  during  j  the  Canadian  people.  ioff  the  gold  standard  it  would  have 'other  than  those  m;iking  the  ehange. 

e  first  seven  weeks  of  The  present  I  .some  cases"  the  Minister  said  j  httlc  or  no  effect  on  the  i>rice  of  i  Some  tiphoaval  in  ITtincc.  Holland, 

ar.  As  a  contrary  tendency  I  “cvernmonl  '  intervention  in  husi-  1 terms  of  Ihe  currencies  of  !  Switzerland,  etc.,  could  be  looked  for 


he  readv  for  Ihis  vear's  tourist  bust- i  '"f  revisc.i  index  tor  the  pre- 

„pgg  ■  I  ceding  week.  The  gain  was  conse- 

.Announcemeni  of  these  expendi-  j  q'lently  limited  to  O.j  per  cent. 

Mires  was  made  hv  W.  G.  Murrin.  |  '>f  'lie  economic  index 

president  of  the  company,  to  fhc  civic  |  has  been  markedly  upward  during 
committee  dealing  with  taxation  of  i  'he  first  seven  weeks  of  The  present 
public  utilities,  in  the  course  of  an  I  .'ear.  As  a  contrary  tendency  was 


The  Gold  Bloc’s  Future 


to  make  every  effort  to  hold  its  •ciir  upprai  il  m;oi 
market  in  Ontario  i.s  evidenced  by  a  i  nic  official;-  of  Hie 
iii.spateli  from  Toronto  that  the  com-  companv  placid  li'i  -M 
pany  is  planning  to  enter  the  draft  a  figure  which  tr: 
beer  field  in  that  province.  To  ihiie  tax-p:iyeis  hen 


c  hy  Wiiiiiipc. 
.l>SCl.-i  Ilf  111' 

•  a  I  .ML'.OOO.pi'o 
glilcuid  111.111' 
The  compan>. 


gain  was  conse-  |  worth  calling  for  the  nationalization 


of  all  indusfiy  which  was  not  deem- 


:oId  in  terms  of  Ihe  currencies  of  !  Switzerland,  cie  .  could  be  looked  for  ' '’’'h'’'  '**''* 

,, _ _  .1--,  I  u...  . . .  urc.  tlicrcfore  that 


only  bottled  beer  lias  been  sold  In  bowever.  siilMiiiiicd  a  valualion  of 
the  Quebec  breweric.s  in  the  neigli-  S33,i1iio.00u,  ofH  ring  lo  .sell  ai  Hii.- 
hourin.g  province,  the  nuieli  lower  UiHer  figure 

margin  of  profit  on  draft  Vieer  mak-  Negotiation.--  wen  larricd  on  |oi 
ing  transportation  cliarge.s  a  vciv  some  monilis.  and  in  spite  of  sev  era  I 


statements  vvhicli  wen 


argument  against  the  city’s  proposal  I  Khown  in  the  same  period  of  last  qcss'^'is^^an  alnoVii'ie"  uccesshv  and  Britain,  the  United  States,  and  ;  but  so  far  as  the  British  Umpire  is  'henTore  that  the  /['■yh_elei1  i.sstied  11  now  appears  that  the  civ  1 

10  obtain  a  i  harter  amendment  from^Vf''"  -  considerable  lead  is  now  i  ^  •  •  •  'other  .groups  in  the  .Sterling  Bloc."  i eonerrned.  or  the  United  .'states,  ihe:  .  '^  he  draft  ,ield  eoniinitice.  entrusted  vviih  the  tie 


10  obtain  a  iharter  amendment  from'vt''"-  considerable  lead  is  now 
Ihe  British  Uolumbia  I.egislature,  H.onlmued  on  Page  12.) 


INVESTMENT 

SUGGESTIONS 

1 

Rmtm  h^stufitr 

Appt*»t 

Dominion  of  C«na(la  . . , 

.  3%  1930- 

3,14%  } 

Dominion  of  Canada  . . 

.  3''*'’-  1944-40 

3.00% 

C:,N  F.  Gtd,  by  D.  of  C. .  . 

.  ST  1943 

i 

C.N.R.  Gtd.  bv  D.  ofC.  .. 

.  .A-*  1948-33 

.3,!  9% 

Province  of  Manitoba 

.  1949 

3.83%  j 

1 

1  R.C.  Powar  Corporation 

S'Vr  I960 

4.97%  j 

1  Canada  Northarn  Powar  . 

.  S'5>  1953 

4,60%  I 

j  Kingston  Elsvator  Co. 

.  6%  1950 

6.00'; 

1  Power  Corp.  of  Canada 

.  4'ii%  1959 

4.78'% 

j  Union  Gas  Co.  of  Canada 

4V*  1950 

4.68% 

1  Canada  Northarn  Powar 

T""  Prsfsrrad 

6.42% 

'  Intarnat.  Bronsa  Powders 

6%  Part.  Pfd. 

5.36% 

Powsr  Corporation  . 

Part.  Pfd. 

6,52%  [ 

i  Rslianca  Grain  . 

6  'a’’*  Prefarrad 

6.77% 

j  Full  partrculara  on  raqi/eft. 

1 

i 

Nesbitt, 

Thomson 

||  AND  COMPANY  LIMITED 

35S  St.  James  Street  West,  Montreal 

BrancAar  tn  all  tha  principal  ritima  nf  Canaria 

... 

dm.'.  I 

"What  lorni  s'lould  Ihi.-;  inlerven-! 
lion  take'.’  My  hon.  friend  and  his  I 
party  suggest  that  it  sliould  f;ike  the  j 


other  .groups  in  the  .Sterling  Bloc."  | eoneerned.  or  the  United  .'States,  the  : A'"'"""'  imo  t he  .  raft  field  eoniiniHce.  entrusted  with  the  ue 
H  S.  Dennv.  U.B.i:,.  consulting  min- 'chance  .■should  not  have  anv  serious:  Ontario  is  not  being  planned  in  gotiations,  and  the  cnnipauv  official, 

ing  en.gincer  and  economist,  who  has  I  effoe’.  :  the  expectai  ion  of  making  much,  if  were  n.  v  cr  anv  wher.  near  an 

just  roturnod  from  f-ondon,  stated  in  Their  is  ivinsidernblc  eontlui  ; ‘Hiy  profit  i*n  thi-;  ItiiMiiesw.  Uie  oh- i  aL:rrenienl.  Ihe  (onipiiii\.  iii 
an  interview  with  The  h'inaneial  '  opinion  on  the  corrert  answer  to  the,  beini;.  prohahly^  to  fiiriher  have  .ilrcadv  intiniatPii  In  Iriter  that 


•  ”  >  1,  ojifi  V  n’VA  w  M  II  I  III;  r  iiidui  icii  opm  mmj  on  1  lu’  u u  1  1  1  ^  1  1 1 1  v  ,  “  •  , 

[  foi  rii  of  the  establishment  of  f  sn- j  when  quostioued  as  to  the  [question  of  what  vvill  happen  to  the  •  F^P'i'n-ttze  Ihe  comp.iny  s  brew 

cialistie  state.  Others  believe  Hiat  j  upon  the  price  of  gold  if  the  ;  price  of  gold  if  Uranee.  goes  off  the  ■  Dntario  market. 

I  piiblie  ownership  sboiilH  be  confined  Gold  Bloc  goes  off  the  gold  standard.  |  gold  standard.  Mr.  Denny  staled  He  J  - 

I  pretty  well  to  the  oiieration  of  pub-  'However,  according  to  "Mr.  Denny,  It  |  voiced  his  views  as  follows:  '  DI?!  I  TPI  mil/lHir 

I  H'ontiniied  on  I’acc  3.i  .would  have  very  considerable  effect]  i1)  "There  will  he  gregit  disturb- !  Kj*  I  I  I  P  I  P  rHI  ||«  p 


I  H'ontinued  on  I’agc  3.i 

iSEEKLIQUIDAnON 
I  DIVIDEND  ARREARS 

jCommitlcp  Fomicd  by  First 
j  Preferred  Shareholders  lo  j 
Negotiate  Plan  ' 

1  I’oronto  Biirf.ui  The  Financial  Tune*  j 
i  Toronto.— .AppoiiiHiient  ol  an  offi-  j 
,  eial  eomniitteo  of  four  members  to  1 
j  pcprescnl  first  preferred  slia rehold-  i 
'  ers  of  Canadian  Bakeriey.  Ltd  isj 
[expected  within  the  next  few  vvcek.s. 
i  The  F'liianeuil  Times  is  informed. 

I  This  comnilHee,  which  vvill  repro- 
'  sent  over  25  per  cent,  of  the  pre¬ 
ferred  shares  outstanding  will  make 
overtures  to  .Maple  Leaf  Milling  Co., 

I  which  controls  Can.adian  B.ikerii'.v 
'  Ltd.,  with  a  view  10  settlenieut  ot 
I  preferred  dividend  arrears  wliirh 
1  vvill  amount  to  $31.7.(  per  share  at 
I  the  end  of  the  tiscal  vear  on  .Au¬ 
gust  31.  1036 

Uarnings  of  Canadtau  Bakeries. 
Ltd .  have  shown  iiuprovemcut  in 
the  current  year  to  a  point  where 
pa>Tnent  of  preferred  dividends  may 
be  possible  during  the  next  year, 
preferred  s'hareholders  believe.  On 
this  undorsUmding  it  is  felt  that  if 
negotiations  for  a  settlement  of  pre¬ 
ferred  dividend  arrears  are  started 
at  this  time  it  would  be  possible  to 
reach  an  agreement  by  the  end  of 
the  current  fiscal  year. 


.would  have  very  considerable  effect]  1I)  "There  will  he  gregit  disturb- 
on  the  price  of  gold  in  those  cur- ;  anee  m  financial  quarters  because 
,  reneics  which  had  just  left  the  Gold  |  French.  Dtileh  and  Swiss  exchange 
Bloc.  Some  authorities  believe  that  '  naturally  would  he  subject  to  fltic- 


the  ehtm.ge  would  he  made  without 


f Continued  on  U.ige  3.) 


popularize  Ihe  company's  brews  in  ihev  regard  the  parlcvs  .-is  i  lu'^d 
tlie  Ontario  market.  ]  and  a  siniil.ir  view  appear.;  to  be 

-  -  laki  n  .it  1  he  city  ha II. 

nPt  I  PniIA%IP  "  >'no"i'  i'tel  (hai  ■■ 

Kr  I  I  Irl  PrHIIIvr  m.ijoniv-  of  the  lue.scnl  eiiy  cuum  il 

ULlLlLl  ILlLlLlI  llVfllL*  are  in  f.ivor  of  the  pun-hasc  of  th  > 

Dftnfxrnnn  /s  a  imTfi  ''onipany’s  utilities,  if  the.se  lould  b' 

nllNIlirN  1  ll  A  I  IMS  !  ■'  f'S'ire  a,--  would 

WUIIIL1UU  VlfllllU  insure  Hiat  no  added  burden  •could 

- -  be  placed  on  the  la payer.-'.  Such 

Expansion  in  Conncction.s  and  Po'iev  of  iho  ltTl''pen 


Dominion  of  Canada 
Guaranteed  C.N.B.  Boadf* 


L  nconditionally  guaranteed  as  to 
principal  and  inteiest  by  the 
t.iovemment  of  the  Dominion  of  (Canada 


Maximum  security,  TOgulaiiiv  01  income  and 
marketability  are  provided  by  tlicsc  Bonds, 
which  mature  February  I5lli  1'^5d,  and  bear 
.'C]n  interest,  ncnominalions  of  .Sl.tYlO  and 
.S.i0n  arc  available. 

Price;  97.50  and  interest,  yielding  .'j.19% 

Mai!  <;nqairic.v  receive  careful  aitenUon. 

M’ood,  Gundy  &  Company 
Limited 

IC-Sl  «•  S>- 


Lon-  Distance  Tolls  Con-  ^'^'bor  p.rtv-  mnnhn-.s  who  are 

•  II./-.  ...  vntuallv  in  lontrot  al  the  rii\ 

tmued  Into  Current  Year  hall,  hut  even  ilio.-'e  wlio  favor  civo- 

-  ow'uership  of  all  the  utilitle.s  rccog 

ficvcniies  of  Hell  Telephone  (  o.  of  ^  niz.o  the  fuiiliiy  of  ihe  eouneil 
H'auada  were  at  ilie  Inchest  poiiii  in  agreeing  to  rniicliu.^e  the  comptinv'e 
I  the  past  3  years  at  Hie  close  of  1035  holdings  ;it  a  price  w  hielt  would 
I'.  U.  Sise,  president  of  the  company,  tn.ike  the  raie-p;i\ cr.-,  quiver  w  ith 
informed  sharclioldors  ni  (he  annual  aptireheii.-ion. 

ui-ncral  meeting  held  in  'lontreal  -M  any  talc,  even  if  ihc  council  dhl 
Ihis  week  "li  is  sati.sfactorv  to  go  on  rciord  as  favoring  Hie  (ni: 


w  hielt  would 
.  quiver  with 


.At  any  talc,  even  if  ihc  council  dhl 
go  on  it'iord  as  favoring  Hie  (ni: 


note,"  he  stiiri.  "Huit  the  iiniirovemciM  chase  at  any  a, greed  price,  iho  deal 


in  rcvrniics  which  was  most 


would  he  of  such  ;i  magnitude  ibai  .i 


notinccd  in  tlie  last  Iialf  of  Hie  year  uioney  by-law  would  first  have  n 


lia.s  coniinurd  into  1036.  "  be  subuiiticd  to  ihe  rale-payers  .ind 

I  "The  exiension  of  Hie  period  tor  b'"'  acquainted  wiih  He  sjitiation 

;  night  rale  long  di.-lanco  calls  which  '  'I'al  anything  Imi  a  Ha’  re- 

,  became  effective  in  .tunc  lasi  v  ear,  ihCion  would  resuli 
land  the  low  week-end  rale  induce-  “  '  . - ,  — 

tiienis  made  erfecuve  on  laiiuarv  ,  Canada  Again  Shipping 

15th  Iasi,  should  resuH  in  increased  P-ffI- 

use  of  .iiir  long  distance  sorviec,”  Mr  Uattle  lo  Liieat  bntaui 

iSibC  coutiiiui'd,  in  detiling  with  the  ^aini  lohti. — Ckittle  shipments  I'l 
loiiHook  for  the  companv.  Ihe.  Old  (  ountry.  through  tho  port  of 

i  There  has  been  a  steadv  gam  in  s=ainl  .lohn  winch  had  dwindled  du- 
telephone  installations  of  the  emo-  imporUiiions  of  Irish 

panv.  it  was  stated,  since  the  first  ot  u 

the  year,  and  long  distanee  revenues  be  basis  with 

ahso  show  a  satisfaetory  increase  about  1.000  head  going  forward  be- 
over  the  corresponding  period  of  fore  the  close  of  the  present  month. 
1,13-  .\  bad  winter  experienced  by  .Irish 

_  cattle  vvith  the  supply,  as  a  result. 

[affected  and  a  firmer  market  in 
;  '  Great  Britain  are  among  the  rea 

Index  on  Back  Page  j  sons  bencfittlng  Hi®  r'anad'an  PN 
;  *  I  non  rnHFe  Irade. 


London. Enz  PHOifr:  HAKaouz  2131  Tx>ndon,Oni 


Index  on  Back  Page 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  28,  1936 


Wide 


CTl?  A  MCDC  DI?DADnr  Pf’  cent,  first  uiortgane  bonds! 

ACiUKI  SS.500,000  for 

k/ A  uniTlLiAikT  AllJA  vrB«>  j  refunding.  .Additioini!  new  first 

D  U IJI  I  A1I7|?D  iniortga.ge  IkukIs  may  be  isstied  up  | 

liLrLljLlu  LUfVCit  '«  J-.500aK)0  inrlusive  of  the  $:i.500.- j 

000.  as  and  wlien  reqtiired.  Kepav- 

rDATM  MAl/liMrMTi’"*’"'  provided 

IflU  f  dfllBll  1  "'hor  ehtinges  in  the 

jfinaneial  stnieture  directed  at  si>und 
_  ,  -  ■“  7  Ati  1  rt'-establishment  of  the  companies. 

fOtal  iBOOnM  of  00*®*"*^**  I  Approvhl  of  bondholders  and 

Compares  With  $8,936,369  I  stockholders  was  voted  at  meetings 
in  1934  jheld  at  various  periods  late  last 

_  .year. 


organizatioa  . . .  offices  in  the 
,  ^  ,  ,  financial  centres  of  the  world 

. . .  correspondents  everywhere. 

MODERN,  EFFICIENT  BANKING  SERVICE 
•  <  •  •  the  outcome  oj  US  years' 

successful  operation  .  ,  ,  , 


LOANS  ELIMINATED 


I  Shown  at  $1,250,000  at  End  ofj  CURRENT  LOANS  i  A  small  reduction  in  earnings  and  j  Marlllm*  Bureau  The  Financial  TImea  || 

:  1934  -  Net  Lo«  For  1935|  .pri  I  imim  ATCH ‘rTT‘ 

Was  $1,677,013  as  Against;  AKt  LlUull/Alljl/'^”'^^  position  is  shown  in  t  ompan.v,  here,  further  pro- 

1  $1,278,969  For  1934  _ ^  annual  report  of  Reatigouehe  (’om-|j;ress  was  recorded  during  the  .tear 

{  _  :  _  J.  ■'  . .  _  .  jPany,  Limited,  for  1!).35.  President  j  in  several  phases  of  the  company's; 

■il  '  Canada  Steamship  Lines  Limited  j ''^*dian  Power  and  Paper  In-jK.  s.  Maclachlan  in  his  report  states  ;  operations.  In  sulnnitting  the  re- i 

*  ■  4.  fc  _ _ _ _  vestment  Issues  Interim  ;that  Ute  pulp  mill  operated  at  full  port  of  the  directors  to  the  foriv- 

I  and  Its  subsidiary  companies  reports  Renort  ’capacity  during  the  year,  but  that  sixth  annual  meeting.  Hon.  K.  R 

,  ;  an  operating  revenue  of  58.657,!1!10  j  the  average  market  value  of  pulp  Black,  of  Sackville,  \.B.,  president., 

;  I  for  the  year  1035.  This  compares  Announcement  that  current  loans  i  lower  than  in  1934.  '.staling  that,  indirectly  the  telephone' 

i  *  with  S8  921  396  in  the  nreceding  oer-  ^  .  i  Earnings  after  operating  expenses  ,  is  a  harometer  of  business  eondil ions,  ; 

'  lod,  the'decrease  according  to  Presl-  ™  bank  and  trust  company  taxes  were  $612,834  compared  i  added  lhai  "as  those  conditions  are' 
^deiit  Coverdale.  being  due  largely  to  been  liquidated  in  full  and,  with  $5,37.256  for  1034,  and  after  pro-  slowly  Imiirovlng  so  does  Ihc  tise  of! 

^  I  a  lower  grain  movement.  He  points  with  the  exceptiou  of  current  oper-j  vision  for  bank  interest  at  $6,208,  :  the  telephone  increase,  and  while; 

^  out.  however,  that  all  other  services  ating  expenses,  the  company  has  no  i  Interest  at  $280,232  and  ac-jour  gains  are  small,  ihey  are  signi- ! 

and  the  operation  of  subsidiary  com-  liabilities  other  than  to  the  dehen- I Interest  on  accumulated  in- j  ficant.” 

panles  compared  favorably  with  the  ,  u  ,  .  .terest  at  $87,527,  there  remained  a  Expansion  in  operai ions  during  the  ^ 

S^receding  year.  tureholdcrs  features  an  interim  re- |  balance  of  $279,775,  the  year’s  fix- |  year  was  indicated  liy  an  added  num- I 

After  addition  of  other  revenue  Pott  of  Canadian  Power  and  Paper  jed  charges  being,  thus  earned  by  a  ;  her  of  27,0(i0  long  tlisiaiice  calls,  re- : 

at  $15,421.  and  deduction  of  operat-  Investments,  Limited,  covering  the  ‘^‘’"’^ortable  margin  before  depre- i  presenting  a  gain  of  some  four  per 

inc  expenses  at  $7,378,196.  there  first  6  months  of  the  company's  fis- F’of  1!’34.  earnings  after  cent,  and  an  increase  of  171  m  the 

'was  left  net  earnings  at  $1,295,215.  |  cal  year  and  showing  balance  sheet  were  reported  at  $300,531.  '  numhor  of  telephones  in  opeiati/m.  , 

against  $1,750,502  for  the  preceding  position  as  at  I'ebruarv  15,  1036.  i -^Her  deduction  of  depreciation  for  An  improvement  in  the  cash  position 
.vear.  After  all  charges,  including  I  The  report  of  the  board  of  direc-  at  $252,509  and  depletion  at  !  of  the  company  was  al.so  noted,  viih 

bond  discount  and  reserve  for  de- i  tors,  over  the  signature  of  the  presi- i  ^here  was  a  net  deficit  of  j  the  bank  lotm  paid  off.  <  asli  increas- 

preclation,  there  was  shiowu  a  net  dent,  J.  Alderic  Raymond,  continues  SI. 261,  against  1934's  net  profit  of  jcd  by  $58,000  and  Investments  1),\  3«,),>.- 
loss  for  the  year  under  review  at  to  sav;  "Through  liquidation  andj^*'^’^-  '  •*  reduction  of  more  man 

$1,677,013,  as  compared  with  a  net  substilutirvn  the  investment  port-'  Profit  and  los.s  account  figures  $11,000  In  the  total  of  accounts  re-, 
loss  of  $1,275,069  for  1034.  Previous  folio  of  your  companv^  has  been  re-  jeotnparc  as  follows;  .celvahle  fiom  subset  iht^i s.  ..y  sui-  [ 

deficit  was  brought  forward  at  $6,- !  adiusted  to  sonic  extent  includma  I  '®*4  |  plus  of  $20,022  for  the  year  was  re- 

154.738.  making  a  deficit  to  be  car- I  HllcrrJdueZ  in  its  holSf  of  j  ,Karn.n*,  s,^«34 

j  ried  forward  in  the  current  exhibit !  Power  Corporation  of  Canada  '  Hedu^:  '  '  The  president  slated  that  an  in-  ^ 

I  of  $7,831,751.  Limited,  since  January  1934.  This  1  crease  of  $62,162  in  phmf  value  wa.s  ! 

I  Profit  and  loss  account  figures  change  was  made  for  two  reasons:  j  •mh.  int  ...  .:;  I  composed  mainly 

.compare  as  follows: —  to  nrovIHA  a  erpafer  diverRlfiratlon  - - !  Pole  line  extension,  iL.i.eflo;  <abIo 

.v3>  Jo”  ‘'''-i 

Oopr  rp.4  8.657.9<10  8.r<2i.39«  7.440.919  '  pav  off  the  Company’s  loans  in  full.  I  Pep^ec .  3,V2,599  277.482  n.s.oT.s  j  ^duipnient.  $t.>  ,881. 

:  The  portfolio  .,111  ooptaln.  «  least ; .  -,-7  -Tef,  7, he  T  e'^epij^n'^r.r” o'/rt  ’ 

T.rf.i  u,  afi7.94ii  Bosfi'ws  7  419  fisi  :  one  Hem  which  the  directors  con-  — — 


RESTIGOUCHE  CO. 
REPORTS  SLIGHT 
DROP  EARNINGS 

Shown  at  $612,834  Compared 
With  $637,256  in  * 
1934 

LIQUIDS  ARE  HIGHER 


YEAR  OF  REVIVAL 
IS  REPORTED  FOR 
MARITIME  T.ANDT.^ 

Telephones  Operated  and  Long  i 
Distance  Traffic  Both  Gained  i 
in  1935 

BANK  LOANS  PAID  OFF  , 


BANK  OF 
MONTREAL 


TlstahUshed  l8iy 


!  Shown  at  $1,250,000  at  End  of  j  l/UnA£ll  I  LUAll  J 

1934  —  Net  Loss  For  1935j  i  DT  IIATTinATm 

are  liquidated 

}  $1,278,969  For  1934  _ ^ 

!  Canada  Steamship  Lines,  Limited,  j  ^®**‘"*  *"■ 

I  and  Its  subsidiary  companies  reports  vestment  Issuw  Interim 

!  an  operating  revenue  of  $8,657,990  j  ®P** 

jfor  the  year  1935.  This  compares!  Announcement  that  current  loans! 


i  A  small  reduction  in  earning.s  and 
I  a  substantial  improvement  in  hal- i 


COTTONIFABRICS 


.'if 

>  ‘  "i'-  ^ 'v; '  ;»’• 


rD(^i N 10  N^EXfl LE  £6 M  P A N Y 

7^  limited  '  . 

'  TOIfONTO^  HAMILTON)  .iviNNieEG  VANCOUVER 


Deduct: 
Bank  Int .  etc 
Bond  int . . . 


6,2^)«  10,130 

289,232  290.760 


279,775  300,531 

28,437  22,037 

252.599  277,482 


ToMl  Ine 
Oper.  exp 

I  Net  earn 
;  Inf.  5%  b . 
,  Int.  6^%  b 
I  .\ccrued 
j  Other  Int 
^  Direc.  fees. 


1,295.215  1.7.50.502 

112.681  118.405 


•roivoble  from  suhscrihors.  A  sur- j 
1984  1983  'plus  ot  $26,022  for  the  year  was  re- 

$  *  '  ported. 

012.834  687,250  3,s9,.'i07 ,  president  slated  that  an  in- ^ 

19,139  8«#9.5 1  crease  of  $62,162  in  plant  value  was  ' ' 

‘on’v?  I  <’omprised  mainly  of  the  following;  , 

-  Ul’-'l  'I!!- !  Pole  line  extension,  $2.5.560;  t  able 
300.S31  9.809  I  installation.  .$!  1,1.59,  and  station  ap- I 
277’4a2  nk’’275  !  I’oratus  and  eqtiijimenl.  $15,881.  ' 

— 1 -  .'“'I  Despite  Ihc  increase  in  the  num- , 

1,011  <1111.443  Ibcr  of  telephones,  the  tot.al  of  28,789 
laves,  ptc.  •  -On  *'!  u®®  ot  the  end  of  1035  was  4.601 
-Defioit.  I  less  than  the  peak  reached  In  May,; 


8.673.411  8, 936.369  7.4.99.681  V' nu  n  uio  ui.eoioio  vuu- - -  .  „  '  in  use  -if  the  end  of  lOO--;  was  4  601 

*7.378.196  7,185,867  6,808,419  I  sidcr  represents  too  large  an  Invcst-  u  ^  '  .5.)  \  a.  4  i.  1 

7  -  .;,  m  a  s;ngle  security,  and  ,his  '  ~  *1  w  .  I  ’ 

‘u2  68  'ra.iov  nijosfi  they  are  endeavouring  to  liquidate  1  .J**® o,  ,  , 

•1,^52:989  .i.JksHO  •1,052:889  I  gradually  and  to  replace  by  a  more  !  stronger,  with  a  rise  in:  Beenues  of  the  new  capital  slock 

•157.932  *94.759  ’S'-SSS  aivpr.p  Lipefion  as  the  oDDortnnltv  capital  from  $710,361  to  |  kssued  last  year,  there  was  an  in- 

24,014  112.,29  1,2.448  “Inverse  selection  as  the  opportunity  current  liabilities  being  I  crease  of  $25,000  over  1031  in  the 


STEEL  STRUCTURES 
RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  and  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

Caissons,  Barges,  Coal  and  Ore  Bridges,  Liftlocics,  Turn¬ 
tables,  Gear  Cutting,  General  Machine  Work,  Forgings. 

DOMINION  BRIDGE  COMPANY 

LIMITED 

HEAD  OFFICE  -  •  LACH1NE  ( MONTREAL)  QUC. 

BRANCH  OFFICES  AND  WORKS: 

MONTREAL  OTTAWA  WINNIPEG  VANCOUVER 

AMHERST  TORONTO  CALGARY 

AGENCIES-  EDMONTON  REGINA 


4.o.o,ton  '  or  rf  I^noG  1  n  tT  nf  f  hpi  r  HphPTi  tu  T  AR  oimipiy  tit  irom  i  .....n.ix  i  ..t  ^  ..wiux  i 

Tigris  T8^69  i  sire  that' all  debentureholders  should 

iknow  that  the  company  is  in  a  posl-il«.«  *83o.244.  Among  the  l.abll-  ^eat. 


v-inXd?ne  laiarie*  of  Bvixnjtivo  officer*  j  tion  fit  iho  present  lime  to  purchase  |  ' 


S7J j4rro:^!i,r.XT;7.6J5  lo^rnd  1  anmikd  amount  of  debentkk^^a^^^^  I  9^^"'  """  RIICCPI  I  MOTOR 

expense*  $5.26J.  !  Is  ready  to  receive  offers  from  any- j $120, 050  to  $4,726,500.  1iUi5i3LiIj1j  1T1\/ 1  U1\ 

The  general  balance  sheet  shows  |  .-p  desiring  to  sell’’  !  <^o“’Parative  working  capital  fig- j  -v-*. 

fori”’'®®  PROFITS^  HIIiHFR 

3,1,:.33.^  cash  i^s  down  $40  000  to  ,j,p  from  August  1.  1935  to !  I  lAUrilO  fllUllLlV 

•'^;•16.40^,  receivables  off  to  $33.9.8o9  pebruary  15,  1936,  reveals  total  re- !  Turr.  aiset* . 1.2.88,9491,114,252  62.8.983  - 

V.n.,  1  r'TnTfTv^d  deduction  ofiCirr.iiab* . Net  on  Preferred  Equalled  $9.32 

to  ,oS4,ll.,  and  fived  assets  les.  ;  gpnpral  e.xpenses,  etc.,  at  $3,935;  in- ;  Work,  cap  .  952.827  740..861  381,471,  ~ 

'*r5H?''froD/$3ron  8^3  The  fea-'!®''®®^  call  loans  at  SJ 4,692,  and  ;  President  K.  S.  Maclachlan  in  his' 

■•  IP  of  the  balance  sS  is  the  dim-  '  on  debentures  funpald  and  report  to  shareholders  says,  In  part: 

if  lank  .  ®”''P  !  "The  year’s  tran.sactlons  resulted, 


gTELgpI 

FENCE 

Orn  nnientai  Iron  I-ence 
Ancle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Svhools,  Lnwns. 
Tennis  Courts,  Cercolcric.s.  etc. 
Al.so  for  ii.nrtitinns  or  safety 
guards. 


nr  rr-il  fencr 
*-rvk*  call 
’  u^.  (  »it;jIo*{UP 
fftiiniatea, 
furni.shed  nn 


The 

Steel  I’oni.naii)’ 
(if  Einada 
Limited 

H.4MILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS, 
RENTALS. 

Faror.  Land*,  Mortgage*  and 
In*urance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

FI\\>TI\L  AGKM  S 

Appr<iiscrt  ond  Valuators 
Estates  Managed 

CALGAKY  CAAVDA 


Net  on  Preferred  Equalled  $9.32 
Per  Share  Against  $5.46 
in  1934 


INVESTMENT  CORP. 
REVENUE  LOWER 


mat, on  of  hank  loans  totalling  ?4.- i  ,7,^1  agreement)  at  $51  870  TeT^  in  Th®  s  tran.sactlons  resulted,  Tfi*  Financial  Tin,*.  ,  Aid  red  Company  Reports  $79,- 

2.50,0,10.  and  accrued  interest  is  uP  '  "ffrL  w?  '  Tor.onto.-Bussell  Motor  .  'ar  Co.  050  Compared  With  $83,- 

M.-.MO.OOOat  $3,763,642.  *’'®  .  Position  amoun  ing  to  $212,466.  Of .  ^ad  net  profit  of  $111,812  in  T,>:i.5.  i  3O4  1934 

Total  current  assets  are  down  to  |  Tnv'nstTnonto  or  mat  or®  afinw-n  in  ^ount  $-1,646  represents  in-ipf,„ai  to  $9.32  per  share  on  the  12.-! 

.t], 853.796  from  $2,008,157.  and  rur-  .  „,,7r>nr  h',i'inr<:  nf  *’14  660  deferred  intere.st  which  ;  qpq  shares  of  preferred  stork  out-'  \  ,  1.  1  -.nuo  r  t-nn-n  ■ 

rent  liabilities  are  little  changed  at  i  -w.  of-7op^iro  m-vricot"  vr’nt„7^f^ i!*®**'  postpoued  under  the  terms  'standing.  This  compares  with  net  i  '  !’  j'  1'  1’  .1.'.,  '  ’  '7 

'4  463  838  leaving  an  excess  of  j'>.i"hile  the  aggregate  market  lalueiof  the  plan  of  reorganization  and  '  profit  of  $65  531  or  $5  16  ner  share  '  '•'  '"'^ted  Iuvc;stniont  <  <,i-|i. 

•.vnnv'n  lioKiiiriao  evvov  cur  tit  Februarv  15.  1936  •was  $2,017,- I  which  has  been  accrued  as  a  fixed  '  *',<*<  ^  tv  ^•®  k!.)-  C  anada).  or  1935.  and  compaics  with 

n,  iliyr  ®“®-  ,  55.5.  As  at  .July  31,  1935  the  invest  ’  Sllty^  ^  ®  ,of  preferred  in  1934.  Durmg  F'.h.. :  i,,.,,  ,iec,  ca.se  in 

"‘'wnrkInVcapital  position  compares!’"®"’®  I  ‘"rh®  PulP  mill  operated  at  full  i  I^^h^rTte^.^f  00^  cent'’’ on^"h^ 

as  followsl-  POBUlon  compares  market  or  fair  esti-  capacity  during  the  year.  The  aver- I  p*, feared  stock  auHn  .ad  lUiTna  1  i 

19.88  19.84  1983  '■‘'‘’“®  ’’’  '^^’®  ^■^®  ?h'!age  market  value  of  pulp  was  low-iper  cen  on  amnint  of  arrears  :®"">Parcd  with  the  ptcvimis  y,,,,. 

19.8.8  1934  1933  gp,  ! er  than  during  the  previous  year.  '  OMden j  "rrearron  AMer  prov.(lingh,rop9ratmgc.x- 

‘  ^Ss1•838  4  425un‘K^  - - - '  '  “During  the  year  the  board  of :  [^o^mopntc/ „  .|  per  <  e^^  ^•,pcnscs.  dehenture, merest  and  e.v 

Lurr.llab*  ...  ^2^38  4.460.14.T  5.0l-,990  nif»fc*Tnm  .'directors  was  innrpasaH  fro,n  oiaLf  c' •^'’^  .,r  change,  the  opciaiing  dcl  uii  anioniii 


LAKE  OF  THE  WOODlliLLING  CO.,LiMlTED 

Makers  of  I  IM:  iJOSKS  FLOI  K 

MILLS  AT 

Mniitreaf.  Bnintioril.  licviitin,  l’<irlage  la  I’rairie,  Medicine  Hat 

/Ji/L>  C  ’.<■  U,//  1  tii.im  U.\RftF.h^ 

I  re <ulctu 

FRANK  S.  MEIGHEN.  C  M  C. 

>  Iff  /‘resutenr  heneral  Manater 

HUGH  MACKAV.  K.C.  Direi  tore  C  H.  G.  SHORT 

.M.  J.  BREEN  JOHN  W.  HOnSS  HUGH  MACKAY.  K.C. 

WALTER  MOLSON  ISAAC  I’lTBLADO,  K.C.  R.  W.  REFORD 

RT.  HON.  LORD  SHAUGHNESSY.  K.C.  PAUL  F.  SISE  G.  W,  ALLA.N.  K  C. 
HON.  KODOLPHE  LEMIEU.X,  K.C.,  PC.  J.  W.  PYKE 

Sectetar  FRANK  MEIGHEN,  C.M.G.  Treasurer 

L*  A.  .Ma.INNES  R.  R.  HUTCHISON 


19.8.8  19.84  1983 

S  $  $ 

Curf  «.<!seta  . ,  J.85,8,796  2,908,157  2.131.578 

Curr.  llab*  . . ,  4,462,838  4,465.145  5.012,990 

Work. & . *2,609,042  •2,456,988  *2.881.412 

• — Exceas  of  current  llabliitiea  over  current 
aaaeta. 

lyO^wer  Gtrain  Movement 
The  president,  AV  H.  Coverdale. 


nil.  While  the  market  or  fair  estl-  capacity  during  the  year.  The  aver- I  preferred  stock  and  an  additional  1  i  .7"®"""-®  .'"'e,-e.si  as 

StJe  "  '  "  P--  W'  “"k"  •'  P-'K  "••»  low-'kr  cen  .  oi.  a,.v.„nl  or  orroar,. : 

- .  p™  p---  ':.vP 

fiFNFRAI  TRUST  ’"IT",,""?:?-"'  ■;[ o:ir7,.^7'::7r,sr,''i:i,r‘;r;.. 


ASSETS  EXPAND 


against  wliieli  the  deiicit  i.s  applied, 


in  his  report  to  shareholders,  says  r„_J-  A-1---:iL;aiLu..i;  ■,  IT**  Poaumn  or  minister  or  finance  ;„ia  Cycle  ineroa.scd  sales  and  earn- 

i  in  part:—  7 unds  Under  AdmimslrMom  Up ^ in  the  federal  government.  }ing.s  and  in  addition  lo  regular  7 

I  **your  directors  submit  the  com-'  $2,800,000  Net  Profits  j  A  great  Joi^s  was  Mistoined  i  per  cent,  dividend  piiid  two  extra 
pany’s  twenty-second  annual  report!  Shown  at  $71,978  through  the  death  of  the  late  Col- |  dividends  of  1  per  cent,  eacli.  Ojicrti- 

and  statement  of  accounts.  The  total  j  _  j  onel  Robert  F.  Massie.  D.S.O.  mem-jtions  of  fan.adian  .Acme  Screw  S; 

revenue  for  1935  amounted  io  $8,-;  Growth  in  the  value  of  assets  under  I board  of  directors  and  ,  Gear  were  transferred  to  a  plant  in 


P.C.,  terminated  his  service  as  a,  of  fanada  (’yrle  &  .Motor  to.  und  ;  7,.. 

member  of  the  board  of  directors  j  Canadian  Acme  Screw  &  Gear  •'''•••!  living  'i  surolus  of  .$:;•’ ;il.5' 
w^hen  he  accepted  appointment  tojfhe  two  principal  subsidiaries,  fan-  -p,  i, resident  J  F  \ldred  in  his 

the  position  of  minister  of  finance  lada  Cvcle  increased  sales  and  earn-  r,,,„,rf  lo  sh-iretiolders  snvs  in  n-m  - 

in  the  federal  government.  j  in-s  and  in  addition  lo  regular  ; 7  •>  ^n*" f '  ■ 

A  great  loss  was  .sustained  j  per  cent,  dividend  paid  two  extra 'o,  ,  .no,  .,,i,onni in"  to 

’  >’®’'  ®®"'-  was'  app’lhd'  lo  the  "u  riling  ri.'.vMi 

onel  Robert  F.  Massie.  D.S.O.  mem-jtions  of  Canadian  .Acme  Serew  X- i  ,u„  ..r  cui.mitiT'i;  'I'tieiu  wi.i-i, 


31sl.  1931.  tiniontii in,g  to  $:!,(•, 251 
was  applied  to  the  writing  liow  n 
of  I  ho  eost  of  seenrifies.  There  were 


673,411,  a  decrease  of  $262,957  from  administration  and  a  small  reduction  executive  committee.  ;  AVest  'I'rironto  and  costs  of  moving  ^(o,;  .r;()o  principal  ainonni  .  )f  dehen- 

the  previous  year  due  largely  to  a  ;  riet  profits  are  shown  in  the  an-  .  ,,^'7  i ficamst  operalions  ,,  snhsianlial  diseouni,  re- 

lower  grain  movement:  all  other  j  nuai  report  of  General  Trust  of  Can-  ^®®“  filled  by  the  election  of  H  T  .  for  the  year  wiih  the  result  that  net  '  I,,.,  capital  surplus  of 

.«ervices  and  the  operation  of  sub- 1 ada  submitted  to  shareholders  at  the  Thornhill  of  Montreal,  and  of  h.  J'.|  profit  showed  only  a  small  increa.se  :  n^ahist  which  iliere  has 

sidiary  companies  compared  favor- I  annual  meeting  held  in  Montreal  this  |  over  1934.  ;  been  written  off  net  !..ss  on  the  sale 

ably  wiili  3934.  wofk.  Gross  receipts  for  the  vear  *  '  “  }  A  by-law  is  subniiired  to  snare-  securities  arnounfimr  to  Sl.KCl. 

I  'The  net  earnings  for  the  vear  Uvere  $175,883  again.st  $176,001  in  1934.  B.C.  Power  GrOSS  and  l  holders  which  would  enable  directors  leaving  a  ca|.iial  surplus  of  $49,222. 

before  providing  for  depreciation  jopppa^jjj^  e.xpenses  totalled  $103,905,  m  l  i  i  hu.v  in  the  $1.2n0,0nn  of  ,  per  cent,  j  "jjased  on  m.'irUci  prices  as  at 

and  discount  were  $1, 29a, 215,  a  de- j  leaving  net  profits  of  $71,978  as  com- i  LNCt  tilgfnCr  In  January  j  convertible  .  nmi-eallahle  preferred  i)(,,.p(|iher  3lsi,  l‘)M".  the  esiiinated 

crease  of  $455,286  from  the  previous  I  nared  u  ilh  $6A  742  in  1924  I  -  stock  now  ontstandiivg.  The  direc-  ,v,„  .  (.i  noral ion’s  invest- 


and  discount  were  $1, 29a, 215.  a  de- j  leaving  net  profits  of  $71,978  as  com- i 

crease  «jf  $455,286  from  the  previous  [pared  with  $69,743  in  1934. 

year:  bond  and  other  interest  paid  i  ^n  increase  of  $2,800,000  -was  I 


value  of  the 


An  increase  of  $2,800,000  was  1  Higher  gross  CiaiTiings  are  T'cnort- '  authorized  in  'iP  b)  includini:  net  current  asset.s. 

.  ^  »  l■•kn*•^•oTl■4^  f.-\  *•  $  Ua-V  cT*  •!  r/ic  lAll  t  I  ll  4N  Ilk'-  ....  .  rx  . .  . a  _  t  _ .  . 


during  the  year  mmmnted  to  $136.-jshown  in  the  v.aliie  of  the  as.sets  led  by  B.  C.  Power  forporation  for  ! '’av  value  for  the  .shares  hut  the  by-  .$|,iK2,69S.  or  appro.Miualely  $:n 

62S.  leaiing  .$1.1  >8, .-116  available  fori„p,jpr  adininistraiion  whirh  now  I fha  month  of  Januarv.  Gross  gained  : ufH’f*  •■u'  eu'uulatne  p^..^.  ^jpp  (Ichentnre. 

depreciation  and  other  corporate ;  amount  to  $42,066,103.  With  the!$47j3i  to  $1,216,414  while  expenses  i'*®  convertible  teatures  of  the  pie-,  "Tfip  directors  have  taken  no 
PUiTio.ses.  !  guaranteed  funds  and  its  capital,  the  [moved  up  $43  544  to  $791  571  leav- i  stock.  ,  ac  tion  during  the  year  with  lefer- 

Bond  discount  and  i'£'9erve  Jor  Uj-vjpfp  ..if  j^jj  p^,  earnings  tin  at  $1’’4  8t3  -is  I  1  he  balance  sheet  shows  no  inarK-  pp(.p  p,  dividends  on  the  preferred 

depreciation  amounted  1t»  $1.62 l.i  1.!,  j ,■544  74]  (;q4  Since  its  organization  i  against  $421  258  a  vear  nrevions  !  ®'^  change  altiiough  casli  is  iif)  toijjf,,,.)^  ” 

. -  -  .  .  .$29,016.  Investments  I  _  . . . 


eluded  in  the  lailor  item  are  tionds 


■'liiniifacliirt'r'-  of  High-Grade 


Kniffe^  Ifniierwear,  Hosier’/  and  Outer<vear 

at 

i  ARIi.  Out.  r.p  .\NTt  OP.D.  On*  LONDON.  Ont  WATERFO.RD,  Onl. 

fOAIICOOK.  Oic  d.’a  .ST.  HYACINTHE.  Que 


dcprecmlion  amounted  ir.  $i,6Ji..  1,..  1,^44  74,  since  its  organization  i  against  $421  258  a  vear  nreviotis  iedeiitinge  aittiotign  ca.sn  is  up  to 

a  d.7crca.se  of  $18,008  from  the  pre-|jp  ,r,28,  the  capital  of  the  company  |  Gross  for 'the  seven  monihs  '  in- ' 

\tou-s  year.  i^jis  \K'on  increased  by  $183,922,  andicrea^ied  $459  450  fo  $8  085  •>:u'i  and  ’ little  rlianm‘  ,ir  In- 

■■I 'ash  on  hand  on  December  .*l.;thifi  capital  and  surplus  are  now  re- [expenses  were  $37'’ 200  higher  at  $5-i®*"‘*®'*  **'®.  bitter  item  ai«i  hond.'^ 

i;.;:5.  amounted  to  $946,106.  a  de- ,  pre,ented  by  70  per  cent  of  liquid  : 428,199  living  neTf^rn^  f.eferred  stocks  of  mdusmal 

ciease  of  $1!),461  from  the  Pi'tMotis  . ^p^j  hal.ance  by  con- iq. 57  037*  compared  with  $’’ 569  78'  ,’  [oompanics  at  hiviK  viiliie  of  $.1.1.81,. , 

>car.  )u  addition  to  which  accounts  Lervative  investments  '  igS*"  ^  ^  ’^icommon  stocks  of  iniiiisirial  coin- 

pa.vahle  outstanding  on  December  I  *r,,p  following  were  elected  as'  romparatlve  figures  follow  [  panics  at  $161.61 2.  while  railw.av  and 

:i!,  1935.  amounted  to  $670,87.5.  an  :  ,ijro,  rors  for  the  ensuing  year-  — '  v.ompaiau\e  rigures  roiiou  .  public  utility  slocks  ar<'  curried  at 

increase  of  595,119,  as  against  which  i  jjon  j.  Wilson.  Hon.  D.  O.  — January—  i  $26,417.  and  hank  slocks  at  $:’,S,I76. 


Maritime  Project  For 

Small  Canning  Plants 


G>.n-.)jii  Oifici  *. 


^•Iliiig  \gerils  fo 
lllioleMile  rnnle: 


PARIS.  Ont.  (.OBHOV  A  SO.N 


pet:: 


Iiiroiito  A  .Ifonfrcf.l 


liani;  loans  of  $1,259,000  outstanding  ;  j/j.^j^pp^PPOP^  Beaudry  I.einan,  D.  .1. 
oil  .lan.iary  1,  1935,  were  fuGrely  '  .^djp.op  Amvot,  .Joseph  Beauhien,  t.ro 
Iiaid  off  during  the  year;  the  total  j,-  Beaulieu,  K.C,.  A.  N.  Drolet,  ‘^p<’ 
improvement  in  these  current  .items  .^jp  y  qjpo.  Garneau.  Krnest  Gui-  v  , 
being  $l.lu5.388  f.:>r  the  period  be-.pp^ipf  K.C..  Mendoza  Igniglois, 
fore  i:ivin,g  effect  to  unpaid  interest  j I.aurendeau.  K.'".,  Hoii.  .1.  ' 
on  the  company’s  first  and  general  .yjpp,]  4^  (■.  _  {.j^p  j  p*  Pcrrault, 

mortgage  br>iids.  j.7 /•  fpoii.  Donat  Raymond,  Leo.  G. 

f  omniittee  of  first  and  general  jp^van  Hon  Geo  A  Simard  f’  F  Nei 

mortgage  bondholders  i.s  acting  in  •  Tarschereau,  N.l’..  and  Arthur  Ter-, - 

their  Itehalf.  Kingston  Klovator  ; 


(  onipany  first  mortgage  bonds  •"eiOj  ,^4  P  meeting  of  the  hoard  of  di-  Hon.  D,  A.  T/Fsperanco  and  Beaudry  '  By  Canadian  Industries,  Ltd.;raisod  in  the  respective  localii ies. 

reduced  by  $31,190  through  sinking  ;  held  subsequently,  Hon.  .1.  M. 'l.eman,  vice-president.s.  _ _  It  has  always  lieen  advoc.iK'd  in 

fund  operations  to  $1  312  000.  ^  Fxeenlive  changes  affecting  the ;  tliese  provinces,  since  so  many  in 

dividends  were  paid  (luring  the  .vc.u  I  n  If  •  salt  and  ’■Cclloiihanc’’  divisions  ofldustrics  have  been  lo.s,  of  reeenl 

1  he  roTiipany  b  iiroperty  ha.b  n  ;  Ijtllltl&S  fanadian  Industries  Fimilcd,  were  years  I lirough  e.xce.ssive  out.side  com 

maintained  m  soumi  .JUUK  UlC  lUUCCU  ^  Cf  £1(1^5  15  [.onnounced  during  the  past  week  by  j  petition,  that  a  s.dntion  would  he 

non.  I  here  u  erg  no  capital  expen- .  'Tl  'J'  QI  ^nnmi11ig>r  i  tlie  eonipaiiv.  Georm-  yi.  Duck,  for  [the  founding  of  small  industries  in- 

dituresof  importance  during  the  1  flC  M  UA.  gU^UFl  lU  Y  ailCOUVeT  1  tears  division  manager  .O'  the  l.stead  of  one  or  two  larger  ones  and 

year.  rhe  fleet  eousisis  of  one  hun-  - - - - -[sjilt  division  at  Windsor.  Ontario,  [lhat  the  results  from  th-'se  smaller 

dred  and  one  sfeaniships.  v«ncouv,r  Bureau  Th*  Financial  Tim**  will  retire  from  active  service  on  .  indusi rie.s  would  he  especiall.v  re 

teen'are'uLsenger'^sU-amsh'ins ’•  '  '’ancouver.  1  ity  auHioril ies  are  '  On  the  same  scale  B.  Telephone  -Mareh  I  iieM  Iml  will  retain  his  ('on- iflerted  in  tin*  areas  wlicrciii  tiic.v 

‘  _ ■  ‘  ' _ ' _ s.ikitig  from  the  Brili.sh  <  olnmbia  |  would  pay  about  $70,000,  an  increase  ueetion  with  (he  comiiany  in  a  (oii-jvvoiild  lie  localed. 

r  f  A  J  c  Fle/tnV  !  I-e.gislaiure  power  to  enlarge  the  i  of  $47,000.  ’  sultalive  e.'pacity.  He  will  he  sue- '  ^  - -  ;  - 

L^ourt  /\pproi^  reg  luecmc  ;  h.-isis  of  assessing  public  utility  o-mi- 1  Representatives  of  the  companies  eeeded  by  G.  Af.  (’owderoy.  who  re- !  National  Lipht  Elarnmn-s 

Plajl  Of  Reorganization  ),,p  4n(!ir  iacililies  on  city  i  win  be  heard  before  the  city  makes  limiuislies  the  position  of  sales  man- i  Ifi  January  Off  Slightly 

-  istreets,  and  if  this  anthoriiy  is  grant- i  its  formal  appliration  to  the  lycgis-  9*^91-  of  the  "('elloph.-ine’’  division  ,  _  . 

Winnipeg.  —  The  reorganization  | ,.,)  ipe  tax  hills  of  It  '  Flertric  !  lature.  Taxation  has  been  an  oner-  wiih  he*id(|imrters  in  Montre  d.  .Mr.  j  T„ior.to  niir*i,„  Tt.«  Fin*-.H«i  Tim*, 
idan  for  the  \\  iimiiieg  F.lectrie  Coiij  ju,,!  yj  c  Tcleydione  Com-  ous  burden  to  the  B.  C.  Flectrie  in  Cov  (i('r(i.v ,  who  has  alread.v  hc'cri  ;  Tni-onPi.  Natioti.-il  l.ij  lit  K-  I’ower 

pany  .and  it.s  subsidiaries  was  ap-|p;i,,v  probably  Itc  increased  by :  recent  years,  and  when  speaking  on  I  ratisferred  to  Windsoi.  has  been  ‘  rryxirls  gross  carninr.s  of  $l7.1iit;  in 

proved  by  the  roiirts  this  week.  abciit  .t!2n0.tifi0.  !  the  proposal  to  re-(jp('n  the  agree- 1  vuiueeicd  vviili  tlic  coiiipany  for  tlie '.lannary  vvliiili  (iiniparet  with  gross 

The  reorganization  vvitfi  a  few  ,  (n  audition  to  regular  city  ta.\('s  on  mcni  with  the  city  recently.  I’rcsi- 1  Pasi  sixleen  years,  h.-iv  ing  served  in  |  of  .$|S.29U  in  .laiuiarv  ,  I'l:!'.  and 
legal  detaihs  yet  to  he  given  final  j  p, 0,1  and  huildin.gs.  Hie  two  utility  dent  AV.  G.  .Murriii  outlined  Hie  (jt- 1  varions  capa<ii  ii'.s  in  Hie  sales  force  [  t;  )(;.4<)(|  in  yu:M.  X(>i  earnings  were 


ynor  ‘  . . .  ‘  ’"1  common  stocks  of  indlislrial  com- '  Morilimn  Bureau  The  Financial  Timp* 

»•  „,  „  <•  11  ,  yianii’s  at  $161,612.  vvhil('  railway  and  j  .Saint  .lolin.  --  In  tlie  belief  that 

Compaiative  figures  follow:  public  utility  stocks  are  carried  ati(i,,.re  is  an  opening  In  Hie  .Maritimes 

— January —  i$26.417.  and  hank  slocks  af  $:’,S,I76.  [foi-  a.  .series  of  small  canning  plants. 

'’>16  19)1  I„cr  I  Investments  in  a'lied  and  subsidiary  | ,jj,.  added  oh.ieef  in  view  of 

I.21L14  I  169 ’St  4;^  ,  j ,  ;  •’oinpanies  are  sliovyn  at  $2,169,162.  p,-ov  ing  to  the  varioti.s  localilies  thai 
Oper.  F.xp,  79i.'i7i  748.027  4t[5  44  *'11(1  tot.'il  assets  at  $.'1,021,09().  Against  'such  uiiiicrtakings  can  he  (arried  on. 

- - - — :  inv  esiineiit s  there  is  a  reserve  efi.|  c(jmtnittee.  scleeied  from  a  nieel 

^•9  •  •  •  4J-».84J  42  1.258  3,587 1  .'J,',,', 0,407.  in  addition  fo  the  pre- I inj.  of  business  men  licld  at  Freder- 

— Seven  Month* —  jtf'rred  stock  tlie  eoinyiany  ha.s  cut- '  .N.ll.,  has  be('n  named  lo  go 

(Jross  .  .  8.085. 2J6  7,625,786  459,450  1  Sta nd illg  8,000  shares  of  $  1 00  I'itr  ,  j„),,  ypp  matter. 

Ope.r.  i;xp.  .  5.428^^99  59)55.999  372.200;  value  preferred.  While  surplus  stands  :  The’ suggestion  is  Hiai  small  fac 

N'ei  ...  2.657,037  2,569.787  87.25(1 1  *3*  $441,689.  I  lories  might  he  located  in  v.irioiis 

- -  -  - - - ;  ^  ^  s.oleete(l  distri’-l.s  of  these  province.*' 

Wilson  was  elected  president,  and  '  ^*'3isional  Appointments  Made  lyo  |)ack  yirodiicts  wliieh  art*  best 


V  '  III  .li  t  \  <  V  I  I  t  1  •  1  ( 


J'-ar  .Mne,- 
’’f  c.’itHi-  (( (}i .. 


.  C'lp.i'.  ,  In 

!■(  "li'  p.  :•  ..<1  rr 


'"'•r  th"  whole  I),, 
Cal'Ci’i  l'.*.'..l  st.  ipJM'  ((Is  f.f 

I  IO  ..M  inarltciz  l.n.si  c 
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Soak  the  Public  Utilities  is 

The  Tax  Slogan  in  Vancouver 


Vancouver  Bureau  TKa  Financial  Timaa 


sf"‘  n  D  IT 
,2.  O  w  { V «  il. 


REGULAR  READER 


ll  coKt*  only  thiro  doll.'t*  .■»  year  tor  regular  weekly  deliverv 
r  inaiii  .11  add'ee* 

rHE  ilNANCIAL  7  IME.S  Pl'RLI.SH'NG  CO  .  I.I.MITEU, 

6ul  Ciaig  3i.  Wee*  Montreal, 


'  I  fund  opcraiioiis  t(i  $1,312,000.  Ko 
■  I  dividends  were  paid  during  the  year. 
’!The  coinyiariy’s  iiroperty  ha.s  been 
*  niaiiitairied  in  sound  yiliysleal  eondi- 
’  I  lion.  'I'fiere  were  no  capital  expen- 
,.  |dirurcs  of  importance  during  the 
,  [year.  The  fleet  eousisis  of  one  hun- 
1  I  dred  and  one  sfeaniships.  of  -whieli 
I  eighty-four  are  freight  and  seven- 
I  teen  are  jiassengcr  steamships." 


Plaji  Of  Reorganization 


f  Ittid  . .  (or  $ 


approv.al,  includes  the  Winnipt  g  c(.iiip;iriie.s  arc  payiiiL-  tlie  city  one  ;  tent  of  tjjo  oomiiany’s  payment 


le  (^- 1  ’• 
s  ii#Ii  I  " 


earnings  were 


till  both  I  lie  anininnii  icn  and  I  he  j  $2(;,;i7X  ;ilid  after  increased  provision 


ti,t  wbi<Ii  trod  The  r'iuancUl  Time*  for. 


SUB£ChlFTIONS:  In  Canada,  $3.00  a  yaar;  S1.7S  inr  aix  month*.  In  Graat 
Britain,  $3  a  year  Canadian  Fund*.  In  United  State*  $3.50  a  ir*ar| 
$2.0(1  for  (ix  months. 

Make  all  Cheque*.  Draft*  and  Money  Orders  payable  to  the  Company. 


1  Fleet  ric  f.'tjmiiany,  the  Xurthwiist- ;  p,.r  (s.rit.  of  lhat  part  of  Hieir  revenue  ;  the  city  troa.sury.  The  city  received  paint  and  vanii'di  division;;.  'for  depreci 

ern  I’ower  f'onipany,  I.ld.,  and  the  [  dorived  witliin  the  city.  Tliis  is  in  i  approximately  $230,000  in  general  Few  is  G,  Mc.Nab.  for  Hie  past  two  ;  piteiesi  vv; 

I  Manitoba  f’ower  f'oiripany.  iljcu  ,,l  tfixaiion  of  tracks,  ivdes,  [  taxes  last  year  from  B.  c.  Flectrie  .Years  sale:;  |lr.•ltnol  ion  manager,  |  conip.any’s 

■  I'ndor  negotiation  for  the  pa.M  ,  wn  c..;,  gas  mains,  ccndniis,  and  sojalonc.  In  addition  under  the  ear  ••llobliane”  <livision.  in  Moni 'I'al.  [  s  11,817  k.w 

:  three  years,  the  reorganization  |  <,n.  This  tax  will  cost  Hie  B.  C’.ifare  agreement  with  the  city,  tlic  has  been  a[i)ioiiilcd  to  Hie  iio.sii  ion  of  1  - 

i  among  other  things  reduces  iuteresi  iKim-tric  iibout  $75.uO0  this  year  B.  G.  I  company  must  pay  $125,000  a  year  *3ales  manager.  Mr.  .McNali  lias  had  [ 
ion  bonded  indebtedness.  'relephone  about  $21,000.  The  city  for  the  privilege  of  using  city  si  reels.  " ''J®  eMi.-riem  ••  in  liis  field,  liaving  ^ 

1  Decreased  earnings  of  the  com-  wants  to  raise  this  one  per  cent,  tax  Altogether,  including  the  $70,000  on  j  Pioneered  Hie  inirodnclion  of  "fello-'  Irava 
[panics  under  general  business  con-  to  three  per  eent.  the  one  per  cent,  levy,  the  company  i  '‘"o  (■nntida  in  1!)2t. 

I  ditions  since  1929  led  lo  the  reorgani- '  if  the  three  per  cent,  tax  is  ap-  paid  last  year  about  $425,000  to  the  I  - - - - —  '  “X 

I  zation  proposals.  plied,  B.  ('..Electric  will  be  required  !  city.  If  the  3  per  cent,  tax  is  ap- i  •’ll**  Fiiiaiicinl  'I'Inies  rcii'hes  u 

1  Under  the  scheme  the  Winnipeg  i  to  pay  about  $228,000  on  the  1936  j  proved  the  payments  will  advance  to  ‘‘I"***  people  who  are  iiiieresfed  I  $$oie«r*ai 
i  Electric  Company  will  issue  new  [basis,  an  increase  of  about  $152.000. 1  $.575.000  annually. _  'and  able  to  Imy  Investment  seciiri- '  Jfc— jw. 


for  depreciation  first  riort.ga.ge  bond 
iiiteiesi  was  'ca  rued  1,91  Iuik'.;.  'file 
(•(’nipnny’s  output,  in  .I.'iniiary  was  1.- 


Irtvos'toi'ts  voac^ 

Ehe  yinanrfal  Sfmrs 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  28,  1936 


3 


THE  HIGH  GRADES 
HAVE  CONTINUED 
UPWARD  TREND 

Cana<lian  Government  Bonds 
Now  Show  Return  Lower 
Than  1935 

FIELD  IS  RESTRICTED 

Volume  of  Funds  Seeking  Safe* 
ty'first  Investments  Indicates 
Uncertainty  of  Investors  as  to 
Business  Conditions 

Toronto  Buroou  Tho  Financial  TImoa 


Active  Bond  Changes 


nuiiiliilon  Go'ls. 

Feb.  26 

Feh.  19 
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~  1  50 

Do..  6  ir . 

06  Ou 
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M3  00 
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103  00 

unch 

Tan.  Nor.  Pow.  6-53. 

102  75 

102.75 

unch 

Duke  Price  6-66  .... 

104.75 

104  60 

•  2 1 

Gatineau  5-56 . 

94.60 

94  00 

-!■  .60 

Do..  6-41  ,A  . 

88.50 

88  26 

;  25 

Do..  6-41  B  . 

k6  50 

87  00 

--  60 

PATTULLO  OF  B.  C.  indications  That  the  Depression 
OPPOSES  PLAN  OF  Fast  Receding  in  Manitoba 

A*  /V  a  Of  ^/SVtaT/YWV  Winniprf  Bureau  The  Financial  Timaa 

I  llAN  I  flllNl  11  I  '’''"in.'pep  -  Indications  ih.Ti  the  000  to  $:Mr,6,00(»  Iasi  vpar.  Klertri- 
Ijvssll  VvUllvlli  depression  is  fast  recedins  m  Mani- 1  citv  developed  in  in;!5  was  verv 


Winnipaf  Bureau  The  Financial  Timaa 
Indications  Ihai  the  000  to  $:Mr,6,00i»  Iasi  year.  Klertri- 


?oi  Wants  Financial  Aid  But  Not  I '  .just  been  sub 

no  I  Rooalu  q...  ■  „  ■  ,1  jiTiiMed  to  the  provincial  leKislalure 


Ready  to  Surrender  j  The  telephone  system,  provincially  ed  with  .111.182,000  in  193.). 

Autonomy  owned,  showed  net  earnings  of  *390.-  |  There  wore,  however,  some  dark 

- I  997.  an  improvement  over  the  previ-  .spots  in  the  picture,  the  pretnier 

BIGGER  TAX  BURDENS  I  ous  year  of  .8129,041.  This  showing  showed.  Manitoba  had  shared  in  the 

-  I  was  made  despite  the  fact  ihat  on  drop  of  agricultural  revenue  in 

Health  Insurance  Plan  Would]  basis  each  rural  teic- .  western  Canada,  from  $200,000,000  In 


depression  is  fast  recedin.g  m  .Mani-  I  city  developed  in  1935  was  very 
loba  arc  contained  in  .s  number  of  .  do.xe  lo  1.105.000  k.w.li.  mark,  es- 
reporis  which  have  Just  been  sub- *  lablished  in  1929.  T-Mrs  five  years 
mitted  to  the  provincial  legislature,  ago  broughi  in  $700,000  ns  compar- 
The  telephone  system,  provincially  ed  with  .*1.182,000  in  193.). 
owned,  showed  net  earnings  of  *390.-  |  There  wore,  however,  some  dark 


Employers  Ask  Government ! 
to  Delay 

Vancouver  Bureau  The  Financial  Timea  I 


ladio  service.  ('KY.  was  particularly  ;  fishing  production  had  dropped  from 
profitable,  showing  earnings  of  *48,- i  $1,700,000  to  $1,246,000.  The  number 
^  _  I  of  unemployed  in  the  province  had 

A  profit  of  $1  086,027  came  lo  the,  mounted  from  16,000  five  years  ago 


itrally  at  the  all-time  high  established  S 

August  12,  1935.  On  a  yield  ba.sis  |  Ottawa  Valley  si  j-to  Sg  7.1 
f’anadian  Government  bonds  are  in  Que  Power  s'.ss  .  los.oc 
new  ground  with  yields  definitely  ]  .14.7  2.= 

lower  than  at  any  time  during  193o.  ;  Can.  Ccroem  51,  47.  106  oc 

The  average  yield  on  all  Dominion  32  2^ 

Government  bonds  outstanding ! 

dropped  as  low  as  2.806  per  cent  in  '  Simosons  s  49.  ,  10.)  oc 

March,  1936,  and  failed  to  break  un-  - - — - 

?^if^H^SI!^5^HYDR0DENIESRIGHT 

oTSi„i„?e„rusi  SUIT  RY  rnMPANiFS 

in  less  than  two  year.s,  exclusive  .)f  1  Uvl  1  1/1  vvlTll  isHlLitJ 
ireasitry  bills,  was  1.610  per  cent  at-  _ 


Because  it  will  be ,  O’ovince  from  the  Giquor  Cbmmis-jto  76,000  last  year,  but  the  number 


rl’lthe  legislature.  Premier  Pattullo  ^  Premier  Bracken,  the  total  value  of  1  third. 

*’?  I  has  decided  lo  call  a  second  sitting*  Manitoba  mining  had  grown  from  The  deficit  of  the  .Manitoba  Farm 
sol  in  the  fall.  By  that  time,  it  is  ex-  ■^•'.•'>00,000  in  1930  to  $11,500,000  in  l^oans  Association  has  been  increas- 


|?jwill  be  in  a.  position  to  decide  the  ®ame  period  had  .lumped  from  *230,-il74. 


ibi^oO  iso  extent  to  which  it  will  c.o-operaie 
_  i  with  the  federal  administration  in 
losioo  106  00  unch  I  eonnection  with  refunding.  Pre- 
34  24  —  2.oo]m1er  Pattullo  is  at  present  opposed 
*9675  — **"76  committing  British  CoUimbi.v  lol 

ibsioi)  uiichl  the  federal  loan  council  plan,  and  he 

-  gives  two  basic  icasons.  one  being 

I  |)|P|I>|*I  that  he  objects  10  surrendering  prov-  ^ 
i|c|I.H|  incial  autonomy  in  respect  to  finan- 
*/*l”ll'l  ces,  and  the  olbcr,  the  fact  that  dc- 1 
n  a  »||pn  *  tails  of  the  loan  council  have  not 
rfllBlFNiyet  been  worked  out.  Mr.  Pattullo' 
^*^**^^;does  not  think  ihaj  the  federal  pro- 


ces,  and  the  olbcr,  the  fact  Ihat  dc- 1  $400,000  Issue  of  Three 

tails  of  the  loan  council  have  not  Rivers  Company 

yet  been  worked  out.  Mr.  Pattullo'  _ 

does  not  think  ihaJ  the  federal  pro-  Public  offering  was  announced 
gram  will  be  sufficiently  established  during  the  past  week  of  $400,000  of 


PUBUC  OFFERING  SASKATCHEWAN’S 
ELEVATOR  BONDS  DEBT  TO  OTTAWA' 

W.  C.  Pitfield  &  Co.  Handling  I  Amounts  to  $45,000,000  Not. 


Make  it  a  Habit 


I  lave  a  place  for  everything  and 
keep  everything  in  its  place. 

.'\  good  place  for  your  valuable 
papers,  insurance  policies,  bond.', 
stork  certificates  and  other  similar  pos¬ 
sessions  is  a  safety  deposit  box  in  our 
modern  v’aults 

Five  Dollars  a  'l  car 
for  absolute  safety. 


Crown  Trust 

EXECUTORS  WT  PINANCIA 

TRUSTEES  ^iJIllL/Cilly  AGENTS 


financiau 

AGENTS 


393  ST.  JAMES  STREET  WEST 


MONTREAL 


Including  Other  Millions  For 
Drought  Relief 

Special  Correapondenc* 


Gefacll  offer  !>> 
hnndholder.s,  .Mr 


ronie  id' c  of  the  | 
.Itisiicc  .McLvoy  , 


sanctioned  the  sale  and  ii.s  decision 
has  now  been  set  aside  by  I'nc  (irci- 


laincd  in  mid-Aueust  1935  The  1  «  t  a  a-  l  1 7'  i  .  •sum  curing  me  past  week  of  $400,000  of 

average  vield  on  Dominion  si'or^  1 the  close  of  the  present  session  honds  of  Three  Rivers  Grain  and 
'crmbond.s  is  now  1.405  per  cent.  On'  Valley  Power,  Says  Fiat  ' *  ;  lefPs'alure  to  .luslify  ,r)evator  Company,  Limited.  W.  C. 
medium  term  Dominion  bonds  the  i  Necessary  definite  action,  and  .so  has  announ- I  *  (-ompany.  Limited,  as  un- 

•  41  a  a  a  -  ^  j  .  c:«>r»ranH  cAuamn  Trtr  latr'r  m  IliP  _ _  i _  _ •  .  .  t.. 


medium  term  Dominion  bonds  the 
•average  .yield  reached  a  low  of  2.350 
fier  cent  in  mid- August,  193.5,  and  the 
average  yield  is  now  2.068  per  cent. 


Regina.  Speaking  in  the  Icgisla- 1  pf  Appelate  Couri  wliich 
tune  here.  Hon.  3.  Pavl.s,  atlor-  heard  an  appeal  entered  hy  Western 
ney  -  general,  .said  Saskatchewan  ,  mvojitrrienls  Ltd.  a  bondholder  of 


Toronto  Bureeau  The  Financial  Time? 
'I'oi’onto. —  Defense  of  Die  Hydro- 


(,*n  Dominion  issues  maturing  in  not  Electric  Power  Commission  of  On- spring  session  will  be  compara-  Qmo_  •  ment  again  treated  the  dry  area  In 

under  eight  ycar.s,  the  lowest  yield  tario  against  action  taken  liv  thci''''^’>  devoted  first  mortgage  15  year  ' Problem, 

reached  in  1935  was  3.161  per  cent.  OtUwa  Power  Co.  to  have  the  Hvdro- *  chiefly  to  a  consideration  of  you- :  j., ^  He  gave  the  figures  when  review- 

Now  the  average  18  3.141  per  cent.  Electric  Power  Commission  Act  of '  "ne  matters,  farm  marketing  plans  accrued  interest  i natural  resources  transfer 

Despite  the  fact  that  the  market  1935  declared  ultra  vires  is  based  i  probably  health  insurance,  to  yield  5.6557,  to  maturity.  Thev  are  decisions 

lor  pominion  1SSUC5  offers  (he  lowest  1  upon  the  contention  ihai  tbc  com- ! being  strenuously  opposed  ;\iyi-ch  1,  1936  and*  mature  on  finding;  of  the 'Com- 

yields  on  record,  this  very  strength  in  pany  jg  pot  entitled  lo  sue  w  ithout,  i  in  several  quarters.  For  the  fall  ipe  same  date  in  1951.  The  bonds  arc  *  awarded  the  province 


lermite  action,  and  .so  has  announ- i  p,(fjp|d  ^  Company.  Limited,  as  un-  owed  the  federal  government  $13.- 
•cd  a  .second  session  for  later  in  'In?  derwriters.  have  associated  with  000.000  not  counting  iJic  $10.000. non 

them  in  the  distribution  of  the  bonds,  R'ft  for  direct  relief  in  1931  and  an¬ 
il  secra.s  likely  at  this  date  ihat  (Pf,  .\orris  Grain  Company  of  Tor-  other  $10,000,000  when  the  govern 


under  eight  ycar.s,  the  lowest  yield  tario  against  action  taken  by  thci'''',^’> 


be  devoted 


first  mortgage 


reached  in  1935  was  3.161  per  cent.  otUwa  Power  Co.  to  have  the  Hydro- *  chiefly  to  a  consideration  of  J-ou- :  j., ^ 


Now  the  average  is  3.141  per  cent.  Electric  Power  Commission  Act  of 


ne  feed  at  98'a‘  and  accrued  interest 

lid  probably  health  insurance.  -  4  -^"  * _ i  i...  .  ... 


prices  is  a  sign  of  weakness  since  if  ^  fiat  from  the  Atiornev-General. ;  session  the  larger  issues  of  finan-  ledcrmable  on  30  davs’  notice  at  104  S5.000.000  plus  some,  interest, 

normal  conditions  prevailed  invest-  Attorney-General  Arthur  Roebuck,  a  i  cing  and  the  B.  N.  A.  Act  amend-  „p  ,o  and  including"  kreb"  1939  Phougb  the  minority  report  of  ihe 
buTke  “b  M  ''nu1d"°'cJk  ^’Sversifmd  '’‘’-‘'e^endant,  claims  ihai  he  was  not  |  ment.s  wilt  be  reserved,  and  Premier  ihoreafter  at  declining  prem-  commissionci  rccomn  ' 

-  hannels  morUage  loins  indSial  defendant.  The ;  Pattullo  hopes  to  clear  up  a  good  ^p..,  ed  the  payment  to  the  pi  ovine 

finrncfng  and  in  the  lase  of  banks  the  effect  of  |  deal  of  the  uncertainty  respecting  provision  of  federal  government  of  $58 

.  Inane  ’  Cancelling  powcf  coDtiacIs  between  i  these  matters  when  he  goe.s  to  Otta-  jifinoo  eommencinir  Seniemher  1  i 


Investments  Eld  ,  a  bondholder  of  i 
Grrai  Lakes  Paper  Co. 

The  Gold  Bloc’s 
Future 

itoniiuucd  from  Page  li 
tuaiion.  and  in  the  opinion  of  sonic, 
aulhontics  those  fluctuations  niicht  j 
bi;  very  w  ide. 

i2i  "The  I’rcnch  have  fought  dra- i 


■though  'thc  minlriu  "report  of  Ihe  I 
provincial  commissionci  recommend-  ' 


ed  the  payment  to  the  province  hy 


commercial  loans 


I  the  Hydro-Electric  Power  I’ommis-'  wa  at  the  close  of  the  spring  sitting. 


Ontario  Hydro  Finances 


sion  of  Ontario  and  four  Quebec 


A  Bnrdem  on  Imfnsfr.v 


1937.  is  calculated  to  redeem  at  pari  '1'*^  province,  .\lf,  Davis  held,  wa.s 
approximately  60%  of  the  bonds  at  '  further  ahead  than  it  wa.s  at  the 


power  companies.  Ottawa  Valley  1  health  Insurance  program  is  niaiurity. 


time  of  the  tran.sfer.  Apparently  the 


fered  already  an  SO  per  cent,  depre¬ 
ciation  when  they  went  off  .gold  some 
years  ago. 

13)  "On  the  oilici  hanil  many  au¬ 
thorities  believe  that  it  is  imposstlilc 
for  France  to  avoid  aband.onnieni  of 
the  gold  .standard  because  of  the  ter¬ 
rible  losses  which  slic  has  sustain¬ 
ed  in  her  foreign  and  tourist  trade. 


T  RusTfiKs  —  Executors 

A  DM  I  N  ISTR  .ATORS 
Transfer  Agents 
Regestrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

R  H.M  Rrow  s,  r,c,  a  t>n.  M.rujr, 

1 1  N.  Ctl.4U\  IS.  I  C 
t.bdirniAH  of  the  TJojirJ 

PRUDtNllAL  TRUST  CLDO  ,  MON^RtAL 


Record  Low  Cost  Basis  i  being  objected  to  chiefly  on  the  Three  Rivers  Grain  and  Etevator  nblc  losses  which  she  has  susfain- 

Gut'ueau  Power  Co.,  and  Beau-  Uiaj  k  will  add  to  the  bur- '  Company,  Limited,  formed  under  considered  as  a  basis  of  future  nc-  j,,  1,^,.  foppjgp  an,1  tourist  trade. 

Tnronio  Bureau  Tho  Financial  Timoe  I  Lighl.  Heat  &  Power  CO.  ^  industry.  A  delegation  re- 1  Quebec  charter  dated  December  24.  !  f"  >a  ions.  In  lime  the  "bole  mat-  jg  „„  ,|,p  iioms  of  a  dilemma 

Toronto-  The  Hydro  H^tric  centlv  waited  on  the  cabinet  repre-  1935.  will  own  and  operate  the  new  i  f^r  of  straightening  out  i he  finances  j,  j^ 

Commission  of  OnUirio  hlU  rommisston  on  similar  lumbermen  and  loggers,  reinforced  concrete  grain  elevator  i a  ma.ior  problem  for  ,,,,^  pp„„lp  ,|,p  py  may  rc- 


■  ne  rinanciai  iimae  '  Beauliamois  has  also  entered  suit 

The  rl.Ydro-Electric  [against  the  f'ommission  on  similar 


Rower  Commission  of  Ontario,  ba.s  | gpomjjg 

awarded  an  issue  of  $1. 5,000.000  2  W  :  m  its  siatement  of  defense,  the 
,-yearhondstoasyn^^^^^^^^^  '  otnmission  points  out  that. 

the  record  low  cost  of  2  594%.  The  *  '"•’“cslion.  the  companies  in- 
l.onds  are  dated  March  2.  1936  and  i f  sue  without 

..re  payable  March  2,  1941,  and  carry  I Attorney-General, 
the  guarantee  of  the  Province  of!^*^*^  consent  has  not  been  given. 
Ontapj,,  Regarding  Ihe  company's  claims  that 

The  siicccssiul  syndicate  included  power  contract  is  still  valid,  the 


i  shipping  men.  manufacturers,  min-  being  constructed  at  the  port  of 
Mng  operators,  transportation  inler- ,  Three  Rivers,  Que..  on  the  St.  I,aw- 
I  esis  and  chambers  of  commerce  and  rente  River,  some  90  miles  below 
I  argued  tlmt  ilic  whole  question  '  Montreal,  the  initial  unit  of  which 


the  government* 


Paper  Outlook 

Brightened  By 

Week’s  Events 


I...  .-.V  .....I a..-  ,in:iuui-u  -  _ .  ,u  I  insurance  as  a  national  protect,  the  firsi  mortgage  bonds,  of  which  only  I 

"r,l.!."'"!.'.’f?f:".Mcon.rae,s  Cc  I^^^^  no,  undertake  to  the  5Vg%  series  A  issue  of  *400.000 

dcnily,  these  spokes-  is  to  become  outstanding  ai  prcfent. 


son  to  revolution,  and  if  she  stays  I 
'on  '  her  trade  position  becomes  more 
and  more  difficult. 

iti  "Since  Great  liriiain  and  the  I 
Fnilcd  Slates  abandoned  tbc  gold 
.standard  llicy  lia\c  been  followed  by 
a  largo  number  of  other  countries. 
The  'Sterling  Bloc’  now  dominates 
mo.si,  of  the  important  countries  and 
I  even  the  United  States  dollar  has 
jbeen  keeping  in  line  with  sterling  for  I 


luiuuno-  oos  eu  rtUMi-  itAintiniicd  from  Pago  M  ^  ,  'T  .  .  .  , 

t  of  Sl.OOO.tlOp  of  the  mo.si,  of  the  important  countries  and 

e  bonds,  of  which  only  I  features  of  ihc  offer,  as  |  even  the  United  States  dollar  has 

ies  A  issue  of  *400.000  •’''e  understood  by  the  "'usice-in- [  been  keeping  in  line  with  sterling  for 
outstanding  at  present.  '  bankruptc.4 .  embodied  in  a  letter, ^  considerable  period,  so  that  it  may 
of  *600.000  of  bonds  '®®"'^  to  represen- 1 be  regarded  as  part  of  the  Sterling 

issued  .suhiect  lo  trust  uooccured  creditors.  Pip-[b1oc  in  effect,  if  not  in  actuality. 

ir,n«  Following  the  shareholders  and  common:  tr,.  “The  nt  ire  of  cold  in  Icrnis  of 


ferred  shareholders 


(51  "The  ptice  of  gold  in  Icrnis  of 


Bros,  i-  Co."  Fry  & '('o.,  and  !  The  Hyro  Commission  also  dentes  i  an^e.  the  plan  would  apply  to  all  |Lock  of  $100  par  auibori/.ed  at 


cumulati\e  preferred  ®bareholders.  bondholders  are  lo  be  :  jbe  various  currencies  is  the  basis 


lai-isori  &  Co.  Ltd.  the  acceptance  of  an  alleged  ioint !  araP''’>'«'*“R  receiving  less  tnan  »i)stMP  •jaw  w.-.  oi  wmen  uuu  is  out 

agreement  of  1929  to  develop  power  i  a  year  in  wages.  Assuming  that  'slandinc;  and  no  par  value  coramoi 

-  at  Chats  Falls  wherein  the  Commis- 1  *5%  of  the  people  in  the  provinee.  slock  auihonr.ed  at  -o.OOn  share 

(  anadiau  Bond  SoIph  "a®  '«  accept  the  Quebec  com-  arc  within  that  category,  the  levy  on  and  ouL«tandmg  ai  la.OOO  sh.ye.- 

unufiiun  LBunu  .'tuics  many's  power  at  $15  per  horsepower  *  employers  would  be  $722,000.  a.nd  on  i(-ertain  officers  of  the  company  havi 

fer  V  period  of  forty  .vears.  The  Com- 1  employees.  $1,500,000.  However,  cer- ,  subscribed  $oi5,000  cash  in  purchasi 

An  aiiah-iis  .if  Fanvdian  bond  ^ad  no  authority  to  enter  in- *  tain  industries  that  have  their  own  of  these  outstanding  junior  .securi 

-AH  RMaiv.'.JS  »»l  I  anaaian  oona  __  _ .  __  _  ,  ■_  . .  _ _  Hr»s  trino  odd  fm-  thr  nrrforr^n  fim 


paid  in  Canadian  currency  the  par|r,f  trading  between  the  various  iia- 
\a!ue  of  their  bonds  plus  unpaid  fjons  and  if  France  and  the  other 


An  aiiah.-is  ..r  Canadian  bond  auinoniy  to  enter  in- 

-ile-.  ui>  I..  February  L’tib.  1936.  com-  i '?  agreemoDt.  the  defendant 

piled  h\  .A  t;.  Ames  <t  Co.  Limited.  '  _ ^ 

s-liowN  loial  to  dale  of  a-S27 1 ,.50 1,889 

as  compaied  wiih  .*11.961,2011  fnr  the  lj/\D 

■  :inie  period  ol  I9::,5,  and  *  1 1.-00.654  ;  |\|jr KjPH/|Hy 
loi  Ihe  same  period  of  1934. 

These  arc  ela.s.siricd  as  follows; . |  AI  DCDTA  FINANfF^ 

Domiivoii  Got  crntneTi,  \-.*203.000,-  nJul/ljltl/l  1  JllfilivLlU 
ooO;  I’rotmcial  Goternmeni  *'’■,*1.5, •;  _ 

Saving  of  $3,297,579  Estim- 

e.iialion  *13.889700,  ,  j  D  .  cr'ii  r»  ^  c 

Of  (hf  loKni  ihriT  ur*ro  sold  in)  Bul  Still  a  Deficit  of 

*>nr-fin  $2’'1.13iMll  find  in  ihc  I'liii-  $4,471,268 

>  fi  Stales  $  1 7.072.77.'i.  — - 

I  lie  follow  in-  IS  a  comparison  of,  Ednionion.  —  By  refunding  the  pro¬ 
sales  t>\  monihs  diirinc  the  past] 'incial  gross  funded  debt  and  guar- 


•  o.  t.ld,.  by  Pacona,  Ltd,,  and  the  appeared  it  would  not  be  long  btTore 
as.sumptinn  bv  the  same  company  of  position  of  tbc  new  comers  to 


"  L  ^  .  -  1  -  --  ,..;it  ties  ftoo  000  foe  the  nrefereerf  -inii  Hs.suiiiption  ov  ibc  samc  Company  of  tbp  position  of  tbc  new  comers  to 

»  ™-h  ,,  .1,0  .lefeodao,  .  k5'»0  r„  "h'  .1.0  bankrnp,  po„o;,.N..,o.,  .  ..nonoio,,  r.nd 

_ _ _  that  on  ^hc  'basis  of  a  l%  lew  on  completion  of  the  ftnaucing.  the  com-  ! Nocuenav  Power  to.  b-vcl  for  their  currencies,  re  ativc  to 

rmplivcrs  and  a  lew  on  em-Pany  will  have  available  that  ^ 

RFFflNnfN^!  FOR  pZccs  sufficient  revenues  would  amount  plus  proceeds  of  the  $400.- *  lermma  s  Limited.  ,7i  "I,  is  thought  that  when  ih.s 

Ktr  UmUlWb  r  UK  ,  r„,-  ^o  „,„.0  ,ho  ...o-  ^bond  _,,[.uo-ou,,i,^„  ,o  TJo  ,r™s,oo  •;«-;-;,b.;on^ro,d.bo,n 

AIRFRTA  FINANfFS'*  Tbo^deloCas’on  ,mnha,.!0d  iha,  I.!. -Ml  bond  Iniorcsl  roSulronionu  and"'”""  'bo  bank.a.p.  •"...w">.  o»-  ..r  all  .....ronoios  will  b,,v,.  boon 

nLDLiiln  rillHllLLO  ,,;J  Lronnosed  to  Ihc  nrincinle  of  aecessary  working  ca^^^^  cep,  as  specifica  ly  eve  tided  hy  the  reached 


MS. non  n.oVh.iiiii  Hi, 677.1  14 


Khrllnllllnll*  Flln  pIovccs  sufficient  revenues  would  amount  plus  proceeds  or 

AIIjI  U111/111U  1  Vll  not  be  forthcoming  lo  ni.vkr  Ihe  pro-  000  bond  issue— sufficien 

If  r*ffl  I  I  ?''amme  workable.  pleie  construction,  provid 

AI  KhKI  A  rINAIll  FS'  The  delegation  emphasized  that  it  ! 'ail  bund  interest  requirer 
nui/uifin  1  IlirillVLlU.  ^vas  not  opposed  to  the  principle  of  necessary  working  capital 
-  -  health  insurance,  hut  it  was  drfin- '  ■ 

A  Saving  of  $3,297,579  Estim*  itelv  opposed  lo  any  measure  Ihat  \  FlAva4rtr«  To  Show 
ated  Bul  sun  a  Deficit  of  "nnid  result  in  increasing  taxation  A'<*  A.  tlcvators 

til  471  '■  I'prleral  and  provincial  income  taxes  Bond  Interest  As  teamed 

today  lolallcd  23%%  and  other  _ _ _ 

Edmonton.  — By  refunding  the  Pro- ,  'ArounT'30%  Gross  earnings  of  North 

vincial  gross  funded  dob,  and  Ruar- i ;;r;j ^  Elevators.  Limited,  are  o 
antred  ,_s_sues.  a  total  of  $1,5SM29.519.  /fjght  of’ it  and  renorls  1936 

on  a  .Vio  per  cent,  basis,  the  fiov- I  rurverM  iliat  br  lias  ibrealenod  ' 

erninrnl.  in  a  tentative  burisel  drawn  i  ,  if  i  ihiM-nl  eaiirns  earninc:s  were  SU4. 

up  by  Its  auditor,  .lame.s  f.  Tbomp- '  "  ,nv  rate.  "Pirating  and  administrati 

sou  estimaicd  n  'vonld  save  $:t.297..  l  ^^b  ll^ur^  'Iromilcs  to  furnish 


000  bond  issue— suffieient  to  com-  rrustee  in  Rankruplcy  i*;  otfer-  laiter  since  has  been  renehed  ihni  a 


pleip  construction  provide  for  ini-  *1.692,324  for  all  ilm  properly  and  ba.si.s  for  discussion  of  Ihc  siabiliza- 
lail  bund  "interest  requirements  and  *  •'s®c'®  "f  the  bankrupt  .  onipanv,  ex-  non  of  all  currencies  w  ill  have  been 
neccssarv  working  capital.  '  ^‘‘'P'  specifically  excluded  by  ibe  reached. 

% _ _  _  terms  of  tlic  offer  Tbc  presently'  tSi  "One  of  ibe  grcal  obstacles  lo 


rrosfettus  and  annual  report  nf 
fJanadian  intestnient  Fund.  Lid., 
uhiainablc  from  your  own  iincn- 
ment  dealer, 

CALVIN  BULLOCK,  LTD 


Slop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  graduA:  move  to 
ward  a  dead  stop 


terms  of  tlic  offer  Tbc  presently'  tSi  "One  of  ibe  grcal  obstacles  lo 
known  liabilities  inihcr  than  those  siabili/.ation  in  the  past  and  exen  ai 
above  prnx  ided  fori,  rxiliiding  any  jibe  present  iliiic  ,s  tlic  iiiiesiioii  of 


I.  A.  Elevators  To  Show  above  pmxided  ron.  rxi  liiding  any  i  the  present  Mine  ,s  Mic  qiiesiioii  of 

Iji|.  lAP  J  liabilit)  lo  Price  Picaliv  Cmniianv  i  w  ai  debis  :ind  oilier  Milcrn;il  ional  '  I'  na)ei  aii- 

Bond  Interest  As  Earned  I^,n,„cd.  and  including  an  amount  of  [and  internal  .Icbr  It  is  feared  that  Ins  leiiioni.  in  Iron,  ilo-  po 

- —  -  i  only  *1.000.009  in  respcci  of  ilie  iiinil  s.')tiietbing  can  be  ilone  about  |  of  picsiin  ii!  Ai  ,i  iiiceiiiiw 

Gross  earnings  of  North  .American  i  claims  of  Coiisolidated  Paper  I'.o-lMu  sciilomcnt  rf  dcln  ili.i,  no  fixoil  j  director  i  In  Id  ali.r  tlic  an 


is  understood  the  1935-36  year  will 


*  '  ernmcni.  in  a  tentative  budge!  drawn  j  -.r  ,ko  i  ihenl  canen^  ve- ^  earnings  wore  »i.4.t4b.  Atiei 

,;’;-^”'''Lup  by  Its  auditor,  .lames  c.  Tbomn- i  "'^^be  nronLhI  .-\i  anv  'rate.  "Panting  and  administrative_^ppen- 
'  .sou,  estimaicd  it.  would  sane  '*97  -it,,..  '  #  'rin.nioi,  sc^.  nci  earnings  Avere  $50,8-4.  I, 

.-71. -.04  88')  519 'ibis  fiscal  year.  The  ThomWn  *  j’u  ”  *  wHTT'irvp"v  de  "'’derstood  the  1935-36  year  will 

plan  was  a  snecial  renort  on  AI- !  government  with  a  livelt  debal-  ,„,p,.pg,  pamed.  before 

. .  financial  .situation  drawn  up  |  |"i;jg',';7ure’"rreadv  lo  tle'^^^  between  2  and  '2% 

\'  Riiu  *  n.  .T-  M.icor  of  .Moutronl  advisor  '  ^  ^  .*  »  i.  re-  linios.  After  bank  interest  and  de- 

I  1)01,11111011  to  Hie  Social  Frcdit  Governmenl.  ' :  fircciaiinn  reserxe.  net  results  may 


found  ol  r.  ^  Elcviiiors.  Limited,  are  expected  to  :  poralion  again.st  Hie  binkiiipi  com-  basis  toi  stabilization  can  be  re.n  li- 
ntly  IS  riclermm-  iniprovemeni  in  Ibc  vearipany  and  Price  Brotlicrs  t-ales  '  or  ctl 

of  It  and  '■*‘P"''  ®  which  ends  April  30,  1936,  lu  1935  ;  poration  ffor  which  ainoiini  ii  is,  - - - - 

p  lias  1  nreaicnoa  .  earnings  were  $124,746.  After  :  undersiood  these  elaims  can  be  sei-lPaul  F.  Sise  Elected  Head 

1  iia  tatKUs  M  operating  and  adminiistrative  exnen-iilcdi  total  about  *1,367.321  Thei'c ;  Of  Amalgamated  Electric 


were  $50,827.  D  arc  howexer  two  claims 


*J3.0SK  ai  presem  bcfoie  Hie 


Ai  Hie  annual  meeting  of  Amaig.i- 


silinti  of  prcsiiicii!  Ai  a  inccLiiiw 
of  tbc  director  f  lii  Id  afli  ;  tbc  an 
iiutil  iiicctinc.  .11  wliicli  Hm'  boa  tl 
was  ii'-‘-lc('tci|,  'll  |:a.M  I  wa,  i  li  i  i 
cd  ctiairiiian  m  Hic  boaid  aii'l  Paul 
F.  Sisc  wai)  I'li'cii  il  pri'i.iili  Ml . 

.\l,  P.  Miiriili.i  wa-.  .niiioiniC'i  \  n  i' 
liD  salrnl  .uid  iii.uiaginu  dii ccioi .  aii<l 
William  ('ar.-iwcl!  was  apiioiii,  iI  ,.ci 


ulcrest  earned,  before  i  court  for  adjudication  noi  included 


itiiation  drawn  up  I  !"".  ^1"  *’  V^'I’  depreciation,  between  2  and  2%  i  in  I'his  figure. 

Montreal,  adviser  interest  and  de- :  Great  Lakes 


\ppeal  rphelil 


•S'  tF  I  it 


Mr.  Thompson's  plan  was  disclosed 
ill  a  leporr  given  to  the  legi.slaturt'. 
Mr  Miigoi  will  deal  with  Mr. 
rhoiiipsuii's  pio|)osals  in  bis  finan 
(tal  rcpori  to  Ihe  government.  The 
budgei  proper  is  expected  lo  lip 
broiiglii  (low  II  in  ilic  assenibh  sliort- 


and  constitution 


prccatinn  reseme.  iici  rcsuiis  ina.i  p,  ogress  III  Mie  roo,  ganizatioi,  of 
show  the  bond  inteiesl  approxim-  H|.gyj  paUes  Paper  Co  lias  liccii  inii 


Empire  Starch  Products 


atcly  earned. 

I'hc  cotnpan.'  lias  liad  its  storage 


back  10  the  point  ihat  was  readied 
last  No\  ember  by  a  decision  of  Hie 


mated  Electric  Corp.  Eld.,  held  in  I  rotary-tna.surci 

The  Results  of  Reciprocity 

Ottiiw«  Bureau  The  Kin.^rMial  Timea 
()m;i\v;i  -'I'lu'  (  iinada-rnitotJ  Stalr.s}  TIm'  Lir>\ (*rrMHfiir  uill  slmi 


Shares  Offered  With  Bonus  .^'Pamj  'xcll  wcupied.  but  ^  Apivllaic  t  ourt  of  Ontario  'vliicli  ,  signed  last  Ni.vcmbcr  i.s  '  dut  «•  aiiicnduicnis  lo  the  i  ustoms  A.  i 

•'  'P''  liCi-e  t  xpoi  t  mox  t  nient  of  yiioweii  Ine  i'piieal  of  Western  In-]  i  i  c  .i  .......  ...  . .  and  the  Excisi'  .Ait  wbicb  will  im 

onto  Biirroii  Tho  Fin.nciol  Time.  "'ain  Hii.s  vcai,  I  lie  ncw  grain  vosinienis,  Lid.  again.st  tbc  order  of  i '  P''’*'^*^^p^  '  ’p  p  • ‘  ,  plcmeni  sonic  pledges  tioi  contained 


Pcbniar.' 
Hnl..  .*.5.;i. 

.*1,5Hi.0iMi. 

Securities 


7  cji\  of  ILarnillon. 

I.  3%'  f  •  I  --9*  ears;  1 
o.  I-IO  'ears;  ftoyal 
irp..  Eld..  Hartisnn  A- 


Co..  Dominion  Hank.  Imperial  Bapk 
of  Canada.  Bonds  offoictl  ai  prices 
111  '  iold  from  2.50^'r  to  3.80%. 

February  2".  Hydro-Electric 

Power  (  ommi.ssion,  guar,  by  Prov- 
ince  of  On  la  T  in,  .*1,5.000.000.  215  ep 

.1  .'cars.  Bank  of  .Monireal  syndicate 
ai  99.561.  cost  ha.sis  2..59irr. 

Dominion.  N'.S.,  :$25.000.  .>% .  20 

•oars,  \\  L.  Mdsinnon  &  t'o. 


pmiigiii  down  ,n  Ilic  assent  PI.'  short-  Toronto;  -Organizauon  of  what  i.s  ' 

'•'  termed  T'-new  empire  industrv"  is  'p^'  r'"' 

From  Hic  annual  $3,297,519  .sa'-  announced  with  the  ofTeiing  of  6',.  j’’''”''  ’'*p  "f  naMgajion. 

mg  liy  Hie  refunding  operaiion  as  ;  prpfprred  shares  of  .*10  par  '-alue  of  I  <'on)paii.'  s  ele'.itoi  at  bold, 
propo.si'd  bv  Mr.  Thompson.  $457.1 15  .  Empire  Starch  Products  Ltd.  bv  ] ‘^^'^p^pp-  '®  '*®*-''l  for  export  in 

roduciion  in  interest  earnings  and  .  f'enturv  P.ond  S-  ManaKeini>n|  Cp  *  i lie  winter,  and  t he  fiscal  ear  closes 

*511.019  foi  sinking  fund  provision  The  shares  are  offered  at  $10  with  alhclore  spring  navigation  hocemsac- 

"iiuld  be  subtracted.  But  if  ihe  Do-  ]  bonus  of  ,  hree  shares  of  common  with  ,  .'VDer  April  39  there  is  some 

minion  look  over  uiieniplovnieni,  re- *  each  share  of  preferred  The  com-  expectation  ibc  company  will  ob- 


'*511.019  foi  sinkin 
!  "iiuld  be  subtractc 


board  did  noi  star,  lo  sell  and  cx-  .lusiice  Mcl-Noy.  which  afiproved  I  ®tP|’  '1''^  rigbi  diredion.  otiCMn  Hh,  agrceiiient  itself  but  appcnticti 

port  grain  in  verv  large  ''o'unio  ,.pp,.j.ypj;.y,jp„  under  the  terms  pro- |  "'vhich  during  the  next  three  .'cars  to  it  in  the  form  of  a  Iciici  'Tlii'- 
prior  to  the  dosing  of  navigation.  '  i^yun  i;.  .Aldrich  and  .lobii  i  w  ill  prove  iis  "  isdoni  so  conclusive- j  includes  the  prov  ision  vvliercbv  bona 

Ilic  conipaiiy  s  elevator  at  Sord.  Hcfaell.  thief  .lusii-cie  I«itchford|l>  ihat  when  Hie  period  has  expired, ;  fide  Canadian  tourists  m  the  Fnitcu 
Quebec,  is  not  used  foi  export  in  that  "allowance  of  the  .appeal  i  not  onl'  vvill  it  be  eoiilitiued  indefin- 1  .Sttiles  w  ill  be  perniiHed  to  brin,;; 

Hie  vvinler.  and  the  fiscal  ear  closes  I  wiibout  firejudice  to  the*  itelv.  hut  it  will  be  materially  ex-  back  free  of  diatgc  certain  types  of 

bclore  spring  navigation  bocemsac-  yppiicyHou  being  renewed  io  ap- j  panded  to  tlic  mutual  advantage  of  1  goods  up  to  a  value  of  $inii.  Tbc 


reorganization  under  the  terms  pro- c'which  durin? 


applicalioii  being  renewed 


It)  it  in  the  form  of 


;oods  up  lo  a  valiii 


Hvdro-Flectrif  '  uiieniploymeni,  re- *  each  share  of  iircferred  The  com 

liar  bvi  Prnv  '  costs,  Mr.  Thompson  estimaicd  ^  pany  will  buihl  a  fa  torv  ,n  BritisI 
inn  (inn '  -ii/ r-  additioual  .$l.S3ii,968  vvould  be  Honduras  for  the  maniifa  •!  lire  o 

p]  ,  •.  ,  -.  ;;!.savcd  :  tapioca  starch  for  which  .fa'a  ,<  Hit 

^  Despile  Ihe  piospet  iive  savings,  principal  source  :it  present  The  coin 
lino  t-  .,,,  however.  .Mr.  Thompson's  tcnialivi- ]  pany  has  received  copce.ssions  (oi 
ar.  £.  !•’  “  butlgei  anticipated  a  deficit,  of  $4.- i  4,000  aims  of  agricultural  land  it 

f-  171.268.  'Tlic  year's  revenues  were ' Donduras  ihroiigh  which  tin 


h  tain  revenue  fiom  gi eater  expo,  t  given  an  opportuuit.v  to  cxatiiinr 


prove  sale  of  ilie  company,  m  which  jthe  two  countries."  T’reiiiier  M.icken- j  exeeut ive  povver  over  valuations  of 
case  all  tli'c  parties  interested  .sfioiild  ,/ic  King  has  slated  |goods  is  also  lo  be  reduced,  and  ,n 


reduced,  and 


ma'uifa 'lure  of  moveruent  of  grain  now  held  in  stor 


tanioca  starch  for  wbii-b  ,la'a  is  the 


At.  .April  30  next,  arrears 


International  Bonds 


<  '*mpil  f' Pa  .Icnks  tiv 

I'i'.t  '  V's  IJM.’i 
'u.s«»alia  -Vs  I  %.'» 
nelirium  ti'.s  I 
nrv-Iip  FM  H  m  Ht:.8 

VlDii  iH  '.  ’s  r^'S  . 

UlJFDOK  M  «>U  It  M  1  !'(>  I 

» -hi!'  H  «  1M;| 

» 'olumhia  tiV  1  '  HI 
«  oI  Mort .  hankM 
f  uHs  I’liL  \^'•>i■k,'5  ^ 
rvr  ma-lv  1' .  s 
r.fD<*h  Kon  TV 
‘  •  s  1 9f.  ' 

r.r-nAfin  Kv^  TV  rM'* 

•ta!y  TV 

.It pan  .*»’  •  s  I 

K’Frucf*'* TdM  .’i  m  I'Ll!' 

Mihn  fi’  '-M  rL‘.‘2 
‘',’<»i*th  rp'inaD  Uda'-'I  h«  r  iT 
VoPAA^v  i:  r  HV  Ifl.Mi 
rv-u  HV  r  HO 

r-cland  HV  1!‘10 
f'ruBSia  rrro‘*tjUuHV  1  U 
f.iU€’pn**lHnd  IV, i  S  I’  H  s  1011 
ni'A  (iV>  .I:4»  Fi’’<4  H  V’  l'H.3 
Rom»’  H’  Ts  10  2 
rjninraniH  MnnotYfYii***  T  s  lo.tl 
SPH  Pa  ilo  .  s  lOtO 
SP-hs  (•  V  A  TV  IVfJ 
IVitvd  kniyfloni  .S^oV  I0.‘».' 

•  ••iieiinA  S‘m  1*  'IH 

\N*,»  'MflAA'  r  I  O.iM 
^  okohariAa  HV  I  I 

H' •.  lO.'S 
M  ina?  i  o  rtiM  H  '  I  O.'iO 


cstiraalod  ai  *19.783.722  and  "expen- V'overnmenl  is  extending  a  branch 
.litures  *21,451.992  :  raihyay  line. 

_  _ _  I  The  companv  will  have  a  capilah- 

o  •  ,  n  I  A  i  ration  of  15.000  shares  of  6' ,  ciimnla- 

.70CiallStC  rroposals  Are  Hve  preferred  St04-k  of  *10  t  ar  '  alue. 

Frowned  Upon  at  Ottawa  ootfiorized  and 

sharps  of  op  par  a  tiliio  » otiitpon  of 
- - —  I  which  240,000  shares  will  be  issued. 


principal  source  at  present  The  com-  di'uieiids  on  ihe  fir.H  preference 
pany  has  receivi’d  coin-e.ssions  for  .siuck  will  he  *19.25  per  share.  Ar- 
4,000  ai  res  of  agricultural  land  in  rears  on  Hie  seioiid  preference  will 
British  Honduras  through  which  the  he  *17.25  a  share 


an,'  and  all  persons  concerned  in 
the  proposed  or  any  other  sale  of  Hie 
mortgaged  property  and  in  any  eon- 


'Ttir  benefits  which  the  adminisira- •  general  Hie  control  over  the  ebang- 
lion  expected  from  the  agreement  in- !  ing  of  tariff  rates  upward  is  lo  be 


■luded  enlarged  market.s 


Ibc  '  restored  to  Parliameiif 


primary  producer,  an  increase  in  real  An  anal.'sis  of  the  trade  figuie.-^ 


rears  on  Hie  seioiid  preference  will 
be  *17.25  a  share 

About  50^6  of  Farm  Land 


iraci  or  coniraci.s  made  or  proposed  i  "ages,  the  lifiing  of  some  burden  j  for  . January  indicates  that  sbipiiienis 
lo  be  made  "  No  opinion  is  e\-  ;from  ihc  inariicnlaie  consumer,  as  jof  such  iicins  as  fish,  eatile.  vvbiskc> 
pressed  on  ihe  merits  of  (he  jiro-  '  sistanc  e  for  i  ransportal  ioti,  improve- '  and  hiuiber,  on  which  the  duties 
po.seil  sale  or  rcorganizai  ion.  inent  in  employment,  and  some  less- |  were  substantially  reduced  on  .lanu- 

lening  of  the  efferts  of  ibe  dopres-'ary  1st.  were  much  higher  than  they 


i(  omimied  from  Page  li  I  George'l,.' Patterson  is  president  of  paliiies  ui  SasUaicbew an,  conduet- 


it  au  f  or  rarm  L,ana  Since  la.si  September  the  sale  or 
Held  Under  Clear  Title  '■ec.rganizaHon  or  Great  La ke.s  Paper 

(  o.  has  been  keenlv  contested  by 
bondholders  of  the  companv  .nml 
.Spf4:iai  Corifsp4>n<t»nic4!  coiiipei'iig  iiiiiis  III  Hie  iiewspiini  iii- 

iiia.  .A  ^iirvev  of  tii  munic;-  dusiry  with  the  Ontario  (tovernmcni 


sion.  the  T’remier  said. 


were  in  .lanuar.' 


to  Hie  terms  o’'  Hn 


lie  iitiliiios,  ;md  tliat  far  a.s  nihor  the  company  and  otlior  directors  are  <'d  by  ilio^dobi  ^nIf^■ey  eommitree,  fiiujlly  accepted  l»y  a  niajoriiy  of  (he 
t)usine5vs  is  concerned.  business  i  l.(t.  Col.  \V.  fl.  ^lurravv  J.  I.  Craw--  revealed  cent,  of  the  land  ^  boniiiK)Iders.  ('iperaied  by  National 


I  uiiich  can  best  be  carried  on  b.\  per-  '  ford.  R.Sv  .  Montreal.  I.t.  C  ol 
j  .''onal  atfention  and  personal  inilin- j  Rogers.  William  I*-.  Pattcrsoi 
I  I've  and  the  element  of  profit  if  >oii  .onto. 

like,  we  oiight  to  confine  oUTselvesj  An  operating  prof't  of  Sid,, 

■to  the  correction  of  abuses  whicli  i  and  net  prol 

*  ai’isc  under  private  ou  iiersliii)  rather  I  ebareos  se.hng  cof. 

,  ihan  seek  a  compleie  clii'iige  in  our  l''''«'‘’'l  nl  held  bin  C,  Pc 

[social  ordor.  Thai  is  my  l  hoiigiil | ■  litlcrl  land  vvh: 

Mr.  Fiib'i  adileil  H’.al  vv  licrc  Hierc 
"cre  abuses  such  as  oppression  of  No  Encouragement  For 
the  w  orker  and  ihe  exploital  ion  of  ■ 

the  con.sumer.  and  if  there  'v.ps'  Lowenng  ot  rei 

doiibi  a.s  to  the  existence  of  laws  , 

with  vvllieh  to  cope  vvilll  such  abuses!  Special  Corre.pondt-mc 

"tlien  it  bocomes  the  duiv  of  govern- 1  Edmonton  — Beduetion  ot  tb 
'  mcni  lo  er.H.  i  suel.  laws." 


ford.  B. Sc  .  Montreal.  1.1.  Col.  \A\  T.  held  under  cl''ar  title,  Hon.  .1.  AA' 
Rogers.  William  E.  Patterson.  Tor-  Estey,  K.F  .  chairman  of  the,  om 


held  under  cl.''ar  Htle,  lion.  .1.  AA  .  '|  l  usi  Co.,  acting  a.s  receiver  and 
Estey,  K.C  .  chairman  of  the,  com-  juanager.  since  .fuly.  1931.  bids  were 
mittee  fold  the  legislature  here.  He  I  asked  fm  ibe  property  last  siiniiner 
.An  operatinK  profit  of  $T;1,500  per  vvas  speaking  in  the  throne  .speech  and  "  cre  opened  .it  a  meeting  of 
year  is  estimated  and  net  prolit  after  debate.  boiuihohleis  held  in  Septembei. 

overhead  charge'^,  selling  costs  and  |  Of  ihis  ar.^a.  morigage  •companic.-  Afiei  seveial  adiouTiimciiis,  a  ma- 


ar,"’a.  nior,  gage 


•cm.  of  Hie  clear  joriiv  of  ihc  Imndhohlcrs  rcprrscni- 


Lowering  of  Pensions 

i  special  Correepondeni  e 

I  Edmonton  — Reduction  of  the  qiial- 
'  ifvitig  age  for  old  age  fvension.c  from 


litlcrl  land  vvhith  came  under  the  ed  ai  .i  meeting  held  on  Novriiibor  15 
suivrw.  agreed  In  an  offer  entereil  by  l.ynn 

He  iiiiotcd  ibc  fiiiuics  lo  show  flint  f;  .\ldricli  and  .lolin  Gefacll  and  de- 
ibr  debentures  indebtedness  of  all  oLiicd  an  offer  enlered  by  the  nows- 


ibe  302  rural  municipalities  in  the  .  print  induslry.  'The  industry,  cer- 
jirovincc  amounted  to  only  *21 1 .544.  ,  min  large  bondholders  and  Hic  On-, 

- - - i  fario  Government  claim  that  tlic  i 

from  the  Fremier  on  this  point,  as  terms  of  the  .Aldrich-Gcfacll  offer  ] 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  (gratis)  on  all 
tactors  relating  to  branch  plants,  vvareliousing.  Cana* 
dian  representation,  etc.,  and  natural  resources* 


Industrial  and  Natural  Resources  Department 

Hanadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


Tlie  rinane'al 


id, ASS  of  pponie  who  are  interested , 
null  aide  to  biij  invrstjneiit  seeuri-  T'-ernier  AAilliam  AheilutM  ,ini 


ifving  age  for  old  age  pension.^  irom  pointed  oui  lowering  the  age  are  not  conduoive  to  stability  of 

_  .  70  as  it  is  now.  to  50.  vvas  urged  by  j,,,,,)  even  to  60  would  place  an  ad-  [newsprint  prices  and  have  fought 

rea"hps  n  '  ■*  delegation  Irom  the  .Alberta  T ed- i  ,|j, burden  of  $20  000,0110  a  year  the  Great  Lakes  Bondholders'  Coiii- 
,„.i  eraiion  of  Ixihor  ihat  interviewed^,,,.,  ,|.,y  Dominion  and  Ihe  additional  j  mittee  vvhich  favors  Hie  Aldrich 
T’remier  AA’illiam  Ahcrhari  i  amount  the  province  vvould  have  to  Gefacll  plan. 

members  of  his  cabiuel.  )  fim!  'voiibl  be  about  *5.000,000.  Following  approval  of  the  Aldrich- I 


NEW  YORK.  N.V 
M.  W.  Maxwell. 

Itiduilrial  Commiaaioner. 
1400  Woolworth  Building 


MONTREAL.  P.Q. 

1..  S.  Gzov4'aki.  Acting  Manager, 
3SS  McGill  St  (Room  30«l. 


ilnrmalion  re  NATURAL  RESOURCES  in  WESTERN  CANADA  wrilo- 
F.  V.  Seibert — Sup't  Natural  Rcourcoa.  Winnipeg,  Manitoba- 


members  of  his  cabiuel. 

EiHic  siipp.iri  was  forthcoming 


Following  approval  of  the  Aldrich- 


WEALTH  JS  BASED 
ON  INCOME  NOT  rr.-r  REPORTS  MUCH 

,  indicaiins  net  wovklns  capital  of 

ON  PAPER  MONEY  ^  t ion  from  the  figure  on  Peccinber  '  IMPROVED  YEAR 

_  :il,  when  current  assets  were 

Govo^or  oTb.!^  of  Profit  Tr$2«, 562  Com-, 

Reviews  Operations  at  First  rreferre.l  stock  outstandins  was'  pares  With  $64,022  Loss 
Annual  Meeting  'reduced  during  the  year  from  S20:’.-  1934 

:?00  to  $2ni.5f'''*.  t’oinmorn  stock  was  _ 

DIVIDENDS  EARNED  unchanged  at  ?1.000,000.  Preble  WORKING  CAPITAL  UP 

Macintosb  president,  states  that  _ _  I 

Adi»tm.„u  1"  Tokms  ovor 


I  ward  at  the  credit  of  surplus  ac- 
I  count. 

'  Halance  sheet  as  at  licceember  .'ll, 
I  IfKl.-i.  shows  current  aasels  of  SfiOfi.- 
j  072  and  current  liabilities  of  $21,101. 

indicating  net  working  capital  of 
[  $S87.071.  I’hia  is  a  modernte  reduc¬ 
tion  from  the  figure  on  Peceinber 
:il.  I!i"t.  when  current  assets  were 
$HII.S1S.  current  liabilities  $37,012. 
and  net  working  capital  $607.83(5. 

Preferred  stock  outstanding  was 
redticed  during  the  year  from  $202.- 
:?0i'  to  $201,500.  I’onimorn  stock  wa.« 
tinchanged  at  .$1,000,000.  Preble 
Macintosli  president,  states  that 
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la  shown  ns  follows: 


,  Crtikh  ,  . 

I  Bondu  and  dehenturas 
Preferrnca  $il>ar^i$- 
I  Hank  ^  TriiHl  t  o. 

I  Common  aharan . 


DOMINION  COAL 
EARNINGS  LOWER 


EARNINGS  UP  AND 
LIQUIDS  IMPROVE! 

Net  of  $88,617  Compare*  With 
$670,614  in  Preceding 
Year 

IN  STRONG  POSITION 


Gold  From  Chartered  Banks 
Described  —  Note  Issue  Is 
Explained 


decrease  of  38.087  Ions. 


„  MONT.  COTTONS 

tional  inconii'  and  not  the  Milntne  of  Pl^OllIT'  IIP  AND 
inonev  in  rirenlalion  was  the  vital  Tltvlll  U1  /sill/ 

I  onsideraiion  w  ith  re.spcri  to  pros-  f  I/IITYT^C  A  CI7fl 

perity  of  the  people,  ('rraham  i'ord  111 vAliAwLll/ 

Towers,  (loiernor  of  the  Hank  of  _ _ 

'  anada.  told  the  first  annual  meci-  Income  of  $681,183  Corn¬ 


ed  With  $1,833,957  in  1934 

I  President  Walsh  Regards  Out-  -  “1934"  '  xear  ended  necomber  3i.  i!»3.5.  Marn- 

I  look  With  Optimism  ISfoH  ings  before  depreciation  and  interest 

I  _ _ _  ",  I  amounted  to  $688,617.  a.s  compared 

!  Wide  expansion  in  earnings  and  a.  f^'’ti'inion  <  oal  *  H  with  $670,614  for  1031.  Intere.sl 

siib.siantlal  Improvement  In  balance ' '.'’f’.f-""""  were  earned  over  2.7  times 

sheet  position  are  the  outstanding  ‘'‘'"'bared  ‘’I'arging  dcprociaiion.  After 

features  of  the  lO.l.-,  annual  report  nf  ; charges  and  provision  for 

I.td..  and  siibsidiarv  companies,  '  'l^hioh  wa«  divtOends  of  1.376.- 

Karnincs  on  the  companVs  prefer- f'''’"'  f'il'/ *1,^,.,  I  amount  added  to  surplus 

red  slock  after  subsidiarv  and  sink- ' '!*"  i  ^  T  I  earried  forward  from  1034.  less  pre- 


-  j  Ili^ilicr  Oiirniiifc?!  nnd  nii  iniprov»>d 

I  Net  Equal  to  $2.09  Preferred  .wot  king  capital  position  is  reported  | 
Share  Against  $3.14  in  .  by  ,1’rovineial  Paper  l.imiled.  for  the  I 

'>ear  ended  ftecomber  31.  I03.5.  Karn- 


improvement 


:ng  of  sbarebolder.'^.  .\  ceniral  bank.  pares  With  $374,322  in 

the  Goxernor  said,  eonld  infltienre  Year  1934 

ibe  xoliime  of  credit  by  n.«ing  it.s  _ 

power  to  affect  tbe  (luaniiiy  of  com-  BANK  LOANS  REDUCED 

men  :al  banks’  cash  rrscrxcs.  and  -  - 

when  a  country  was  off  tbe  cold  |•nrtber  wide  improvement  tn 
standard,  as  Catuida  i.s,  the  t  entiiil  earnings  and  halance  sheer  position 
Hank  eonld  absoluiel,'  /leterniine  11  js  reporied  by  Montreal  Cottons, 
commrrrinl  bank  s  cash  reserves  ,|,p  lOflo.  rrftsident 

Hut  wlilio  II  policN  choap  and  , 

1  j  ..fL  .rLiv  (  liarles  Gordon  in  hts  report 

abundant  monev  wijh  tho  toinodox 

fontrihution  of  a  banking  system  -says  results  of  the  pa.st  years  oper- 
loward  recoverv.  siicb  a  poliry.  if  ntions  show  a  very  ronsiderable  ini- 
imrsned  too  far.  niiglit  bring  about  provenient  in  certain  respect.s  ovi-r 
an  unnianagealdc  siinaiion  when  a  those  of  preceding  xears.  In  refer- 


i  ing  fnnd  obligations  equalled  $1.37  .1 
I  share  against  nil  in  1'I34. 

Net  operaiin.g  profits  of  .$!I66.612 
;  compaiod  with  $5,53. 620  in  1ft3l  nnd 
after  riebenfnre  interest  of  $202,771. 
depreciation  of  $:i5b.2II.  taxes  $72.- 
in  630.  director.s  fees  $3.6|0  and  $’.,102 


I  deducted  interest  on^  the  first  "tort ■  I  carried  forward  from  1034.  leas  pre- 
'  gage  bonds  at  .$113,708:  other  bond  |  P,.f^  nj,,j  common  dividends.  left  a 

liilcrcst  at  $208. .540.  and  interest  oniUalaneo  to  he  carried  forward  of' 
the  bonds  of  Cumberland  Kail  anfl  !  $846,767.  I 

Coal  at  $114,181.  left  net  profit  at  j  r’rnfir  and  loss  account  figures  I 


-  IconVparod  wiVh'$.55V6"^^^  ‘‘'f'  i 

BANK  LOANS  REDUCED  after  debenture  interest  of  $202,771.  v'-ihist  ^"^’Vt^'  shown  i 

-  -  depreciation  of  $...>0..)|.  taxes  $i2.-  preceding  vear  Ttednetion  ! ‘N'l-*  A«rninR»  .  . 

l-urtber  wide  improvement  tn  630.  director.s  fees  $3,610  and  $::.lor^^  sinking  fmid  and  renewals  In;'"'"''' . 

earnings  and  halance  sheer  position  -a  net  (pp  year  at  $730. ooo  was  in  line  Bainnrr  ... 

is  reporied  by  Montreal  Cottons,  "  su\'!s^'iiar  "7"'  !'7’p ’r'7mm  '  '  ' 

Mmited.  for  Ibe  year  1035.  Prixsident  deipl.s  absorbed  $1'' oe”  and  preferred  '  subst.tntial1>  larger  am  n  I  1  .... 

S.r  rha.lfs  Oorto.,  1„.,  repo.,  eiok.pi  >,,.7  reserve  '1  ' 


with  tho  iistinl  roquironionts.  w  iillo  i  n<*prec»fltion 


hintitod.  for  the  year  rrc\‘^iriont  fiendi^  iihsurhod  ^I't  and  preferred  '  PubsTaminlly  larger  nmotint  of  i  pmiit  .  .  .  . 

s.r  ,  ha,les  Gordon  ,n  repor.  ,,nl,,ne  r„nd  .e-"-  >.o»:n  T-r,-  2, 1';, ■ 


vc\i\al  dexcloprd.  Mr  Towers  ring  io  tbe  balance  shoe!  be  states 
tliiiiiglii.  that  the  discrepancy  between  the 

Ibe  nailMii.il  imoinc  (inilii  grow  figure  at  which  inxc.siment.s  arc  car- 
\\itboin  there  being  an.\  connection  rifsl  on  the  books  and  ilie  market 
betw  een  snrii  griiw  til  ami  the  value  thereof  is  not  so  great  .is 
giviwtli  of  b.ink  dcpo.sits  oi  note  ctr-  m  former  ,xcar>.  He  also  exptoss- 
riilaii.ei  The  toi  il  amount  of  money  ed  the  nope  that  before  long  it  may 
'll  rircul.'ition  (iu:ing  a  boom  might  , be  itossible  to  rcsiime  (Inidetuis  on 
vnii  I'll'  l.oss  than  the  \ohime  avail-  the  common  .'lock, 
able  during  a  depression,  but  en-  According  to  the  piofii  and  loss 

Mving  a  fa.sier  lurnoxer.  Ui.airmcnt  nmniifaciiiring  profit  wa.- 

..  ..  1,  .„i  nearlv  donblod  ai  $652,371.  being  up 

Itperali.ms  ot  Ihe  Hank  i  -’"P  i  hn  .o.iriinon  of 


til'.  i 

3'no  b,Tlance  sheet  shows  '  ppr  sha're  'on"'th'c  2lfl.nnn  shares  of !  dividend.  .  loo.onn  . 

I  'wiih  "*$ ’'U^^n't' I'n  wbTle^eiM-'^  outslandln.g.  j  $«46,7o7  T«I4,$~7'7 

I  ,  i  '  ’  'i '  '  there  was  left  a  surplus  for  the  year  I - 

I'  "  of  $143,033.  rrevtou.s  balance  was  *-A(.-r 

‘1  •  le.t'tng  working  forward  at  $101,256.  leaving'  The  strong  financial  position  of 

c.^piial  suh.stantinl  >  higher  $.^111.-  profit  and  loss  balance  in  the  cur-  the  comapny  has  been  further  im- 

;  |.,8  (oinjitirlng  with  .$ I .S.....3.., ^  jn  report  of  $517,313.  .proved.  Current  assets  were  $2,- 

’  Inveniorie.s  are  up  at  $1.7I<.-  tialanee  sheet  shows  total  611.236  over  seven  times  rurrent 

ol8  from  $1.66iC>S3.^receivab!es  $..6.-  down  aboiil  $600,000  at  $28.- ‘  liabilities  of  $353,437.  leaving  a  net 

Ooo  hicher  nl  $75...27l^and  ( a.sb  up  ai  j  211.  c„rren*  assets  are  off 'working  capital  of  $2,251,833  repre- 

$113,073  from  $  16.386  '’'‘’I''''''’ '  sj  7q‘nno  at  $1  350i;i7  with  inven- !  sent  ing  an  improvement  of  $52,183 

valuation  is  now  placed  at  * ^"01.732  ,  i-po  noo  lower  ai  $l.-  :f<'f  the  year.  Ca.sh  alone  of  $.303.- 

;ind  ^roodwill  nssrts  4...- n>o  ‘ mi  117  almost  rounllod  fntAl  rnrrenf 


It}') 

$hRfl.6l  7 
:  1  1.7  7  7 

1314 

*870.814 

217.811 

$476,890 

100.000 

$417,779 

100,000 

*176.630 

24*.noo 

*}W.7T'I 
24$. ooo 

*|}|,630 
81  4.877 

*1  12.773 
702.038  j 

*348.787 

100,003 

*814,877 

$«46,7f>7  $AI4.R77 

* - AftfT  I 

The  strong  financial  position  of  j 


\|i  'I'owcr.s  ( 
'll-'nu;;il  "pe''.' 
■-MhlisblPg  th 
hicn  "pened  ii 


IS  ot  Ihe  Hank  ,  $5.32.230.  The’  nddiHon  of  "'f  slightly  at  $12.1  13  85  1. 

(lesrribed  briefly  the  $28,203  other  income  inrreased  tlv’  j  rpt'sideiif  Opliniistlc 

.'iiops  incidental  to  total  to  $681.18:'.  from  $371,322.  Had  In  his  report  to  shari'hoblcr 


Han'K  of  Canada,  debts  ab.sorbcd 


■  are  up  at  tialanee  sheet  shows  total  ;6n. 236  over  seven  times  current 

v.3.^rcceivab!es  $,.6,-  down  about  $600,000  at  $28.- ‘  liabilities  of  $353,437.  leaving  a  net 

>.27l^and  ( a.sb  up  at  I  211.  c„rren*  assets  are  off 'working  capital  of  $2,251,833  repre- 
$  16,386  '  5173*000  at  $1.350.i;i7  with  inven- !  sent  ing  an  improvement  of  $52,183 

placj'd  at  I  (ppjp...  nearlv  ,$500,000  lower  at  $l.-  Tor  the  year.  Cash  alone  of  $303.- 

32.673.  dotal  assets  pibd  022  and  receivables  tip  $600,000  117  almost  equalled  total  current  1 
t  $12.1  13  85  1.  $i',365.022.  .Among  Htc  liahitifies  j  linbilitics  while  bonds  of  Pominton  j 

Optiniislic  funded  debt  is  cut  $300,000  to  $5.-  and  provincial  governments  held  bad; 

to  sba r('hoblcfs  537.000.  payables  nearly  $200.00n|a  market  value  of  over  $6. >1.000. 


E  XPERIENCED 
iJlJDGMENT 

"Well,  let’s  go." 

As  the  pilot  takes  a  last  glance  at  the 
skj'^  the  final  decision  is  made. 

This  verdict  is  the  result  of  experienced 
judgment  on  the  part  of  the  pilot  plus 
accumulated  knowledge  gained  hy 
company  s  executives  in  Dominion  wide 
operations — confidence  in  the  machine 
and  the  work  of  the  ground  personnel 
— adequate  radio  communication. 

Canadian  Airways’  reputation  for 
rlcpendability  is  built  on  all  these 

MONTREAL  TORONTO  £^0 
WINNIPEG  EDMONTON 

CANADIAN  AIRWAYS 

Air  Bases  Throughout  Canada 


(b>nr  up  March  11.  .$330,136,  bond  tntcre.“i  $20,638. 


depreeiatinn  ,  President  I.ioncI  (,).  P  W  al.'-Ii  says  in  liiglicr  at  $681,050.  rc.sorvcs  down  to  ;  During  1335  fixed  assets 


::5  lb'  outiiitcd  the  funcitons  of  come  tax  $15,000.  local  expenses  $1.- 
icniral  bank  as  laid  down  by  ccoti-  not,  directors'  fees  $6,100  and  cse- 


I  part :  — 


"The  progress  fow.ird 

i  cniral  bank  as  laid  down  by  ccoti-  not,  directors'  fees  $6,100  and  ctxe-  ,  orable  conditions  tu'adc  in  f'anada  Working  capital  is  off  to  $3.3S7,SS3 

niic  ('x)>frts  ami  disc  iisscit  the  niiin-  ciitive  salaries  *24.343.  leaving  a  during  1335  is  cncouiaging  for  13:16  from  $3,631,503, 

<  :  ti  wbicli  tho  liank  was  perform-  balance  of  $244,387  available  for  '  and  a  certain  amount  of  quiet  op-  The  president.  Sir  .Newton  Moore. 

iL  ilicsc  functions.  preferred  dividends  which  took  ^  ttmism  may  ho  c  on.sidcrcd  .justified  in  liis  report  to  sliarehoidcrs,  say.s 

On  .qicning  it)>‘  bink  assumed  .$210,000.  The  halanc/C  in  1334  was  i  in  anticipation  of  the  coming  ycar'.s  in  part; 

r  sponsilnlit.v  fo;  rcdcinpilon  of  all  $1,138  The  ycar’.s  surplus  was  up  at  ,  Icusiness,"  '  "The  tonnage  of  coal  sold  during 

•oininion  notes  icsaicd  and  ivtit-  $34,387  from  a  debit  halance  o'  "5'oui  contpanv’  has  part icipnted  i  the  year  was  3.731.328  gross  tons 
landing  a  liabilii  v  of  $185, 1.). .. l33,  |  $208,862  In  1334  and  after  transfer- |  in  the  slow  i>ui  stcad.v  improve-  against  3.875,811  gross  tons  in  1331. 


more  f.iv- 
n  f'anada 


Working  capital  is  off  to  $3,387,883  }  serve  for  depreciation  was  Increased 
from  $3  631.503,  during  the  year  b.v  $325,000.  $100.- 


Algoma  Steel  Produces 

12-in.  Structural  Channels 


iiL  ilicsc  functions. 

On  .qicning  it).‘  bank  as 
:-f  sponsilnlit.v  for  rcdcinplicin 
Iiomini.qi  notes  issiiicd  am 
-lamiing  a  linbilii.v  of  $185,1 


'p’,.!!.'  ■rrom''$':'63'7'oor  rurren't  '  ?3.5.367  and  'property'  'and  plant  ac-  I  Algoma  Steel  ProduCCS  |  tltfflculty  wa.s  experienced  In 

imbiniie;  are  UP  /rd;;r;;l:.?c;n*i]::f^SVea^  1  ^2-in.  Structural  Channels '  !^-r"’^  i,bo;  ;:HiS;:’  ;;.ai;: 

^'$"•’"637503  ?  S.  $32.5.000.  $100.-  '"""""‘'ement  of  prodticlion.  on  |  the  l.ig  nn-in.q,  mill  ^vung  over 

im  >.  nnn  ''<3il  ttnd  slruelur:!l  null  of  Ihe'lrom  Hie  rolling  of  S5-lh.  rails  on 

The  presideni.  Sir  '  fit  and  lo.ss  aeeonnt  and  $'"’5  (lOO  bv-  ^'‘=‘>”'0  ^'eel  Corporation,  lamilc'd,  the  iirevioiis  ila.v  to  pnxlm  ,.  ilie 

b,s_  report  to  shareholders,  sav.s  general“Veserves.  "V".'  ^',nieHiral  chan  - 1  first  lot  of  the  new  .-bannel.s  last 

b3rc  ,  ,  J  ,  !and  now  stands  at  $2  575  000  Gen-  eon-  i  week  end,  and  on  llm  Monday  toi 

•Ihe  tonnage  of  eoal  sold  $338688  taint'd  in  a  despateh  from  S.inlf  Sle.  lowing  wa.s  again  on  ilio  rail  sci- 

'  year  was  3.731.328  gross  tons  Marie.  Ontario.  ,tion. 


onsidrrod  iusiifiPd  in  )iis  report  to  shareholders,  says  Hcrf^nni  dnn  n> 

the  coming  vear's  in  part;  i"  transfer  from  general  reserves. 

'  "The  tonnage  of  eoal  .sold  during *2..5.  .a  ooo.  Gen- 
•  has  partieipnted  ,the  vear  was  3.731.328  gross  tons  ‘'’'nl  reserves  are  $336.,58S. 


Tn  (  ini'i  Inal  liability  the  nonunion  ring  *31.664  to  sinking  fund  re-  ment 
■ :  aii.'lnr.'d  Io  ilie  bank  gold  norm-iserve  profit  and  lo.ss  balance  stood  cmmi 
nl!v  valued  at  $63.15.5.433.  silver  lat  $21,233.  .i.ssli 

valued  at  .$^>86,363  and  pominion  The  balancei  sheet  shows  current  siatei 


valued  at  .$^>86,363  and  pominion  The  balance  sheet  shows  currei 
1  111  cc-pcr-rcr.t,  bonds  maturing  io  assci.s  up  at  $2.404.40'5  from  $2. ’.37 


iiicnt  in  biisinr-s  ihiongbotii  the  “Tho  changes  in  the  capital  stnic-  ' 
■ountrv  and  the  increased  earnings  turc  involving  ihe  reduction  of  the; 
IS  sh.ivv  n  bv  the  profit  and  loss  outstanding  common  stock  from  j 
statenieni  iiia.v  Ito  looked  upon  with  $15,000,000  to  $12,000,000  and  the  In- I 
I  eeri.'’in  iiinoiint  of  satisfaction,  crease  in  the  preferred  stock  from  ' 


rMii,  of  a  i.ar  value  of  $115,013,637.  558  and  current  liabilities  down  to  pai  tieularlv  in  comparison  vviili  the  $3,000,000  to  $6,000,000  were  approv- | 


bills  valued  at  .$35,000.-  $1,371,156 


purchiiscil  from  tbe  Po-  loans  having  been  cut  to  $60|,oii.i  being  the  extreme  low. 


$1,648,131.  bank  results  of  the  last  three  years- -1333  ed  nnd  r.itifiod  at  meetings  of  the 


uDni.in.  which  in  turn  redeemed  from  $1,138,000  and  payables  in- 
Tiea.'tu.v  bills  bel.l  hv  ehar'ercd  rrettsed  to  $33.3.7.58  from  $111.17''. 
ban’h.'  in  the  same  amount.  Tbe  I  Working  capital  te  up  at  $1.0:;: 
Hank  of  t’anada  ilicrefo’-e  started  from  $683,127.  Other  changes 
business  with  ,>t.50,.iiio,i‘i0o  of  Gov-  elude  rercivahlfv;  up  $68,000 
e-nnient  spourities  in  addition  to  $571,771. 

il’.c  gold  and  silver  Tnlume  Maintained 

Gobi  holding.s  taken  . we:  from  president  Sir  Charles  Gordon 
.bartered  bank.-,  .n  .vcimdance  remarks  saxs  tn  part: 

.X  -The  total  value  of  goods  sold 
totalled  .'.J..1.8  I  valued  at  ,e  boon  well  maintained  in  the  fac 
nominal  r.ate  of  $.l.ti.  .tn  ounce.  .  L-rcnoct  romnotition  from 


The  I  Working  capital  ta  up  at  $1.0.12.313  railroad  business,  hut  with  lower  len-.vear  ir^  serial  equipment  bonds,  | 

rted  from  $683,127.  Other  changes  in-  aveiage  prices  prevailing.  I'omnior-  guaranteed  bv  Pominion  Coal  Co-.  1 

Inv-  elude  rercivabifv.  up  $68. ooo  a'  ,.iai  bus  mifvee  ciu'h  nu  rul  I  *A  va*4xvA  tesiiA/l  V\  t»  r?r»1l- 


slnreholders  lieid  on  17tli  .April.! 


"The  creo.soting  companies  have  1:13,5,  ! 

en.joycd  a  slightiv  higher  volume  of  "On  1st  .■September.  1335.  *260.000 


Tnlume  Maintained 

President  Sir  I'harles  Goidon 
Ills  remarks  saxs  tn  part: 


aveiage  priees  prevaiiing.  I'omnier-  giiaranli'ed  by  Pominion  Coal  '  O-.  1 
cial  biisines.s.  siieh  .s,s  ereo.solcd  I.td..  were  issued  bv  Pominion  Roll-  I 
material  for  highway  bridges,  eiil-  ing  Stork  Co  ,  I.td..  a  xvholly  owned 
vert.s.  wharves,  ete.,  'ha.s  shown  dis-  sulisidiary.  the  amount  being  7o''r  of' 
111  ,  finer  improvement.  .Aetive  sales-en-  the  cost  value  of  100  Standard  Steel, 
I  gineering  efforts  have  resulted  in  •  Hopper  ears,  and  20  .Air  Pump  stone  I 


with  the^^  Hank  .0  t  tinaila  .\ct.  .  jbe  total  value  of  goods  sold  has  ,  3  "  ider  and  increa.sed  intcre.st  be-  cars  nnrehased  for  use  on  the  pro- 

loialled  $37,128,000.  valued  at  the  njainfained  in  the  face  of  ing  taken  in  the  value  of  these  perty  of  your  company. " 

nominal  rate  of  $20.6,  an  ounc'C.  keenest  competition  from  im- '  Pnoduets  and  their  eeonomie  nse.a.  -  .— 

This,  with  gold  taken  over  from  the  Pycing  and  Ftn- ,  Of  speelal  interest  is  the  shipment  /T  1  IT  I  n  A  ATADTUrDAI 

I'oinin-.on  Trea.-ur.v,  amounted  to  jj-bing  Section  of  the  plant  ha.s,  f'f  ereo.soted  and  fabricated  wooden  I  /l|l|/lU/l  ImIIK  I  firKni 

.$106,58  1,000.  At  tlie  current  market  bowever  again  operated  far  short  j  bridges  to  China  and  an  order  for  vniini//!  11  Vll  1 IIUIIIT 

EARNINGS  HIGHER! 


price  of  grild  these  holdings  apprc-  capaeity.  Over  fifteen  million  creosoted  lies  for  r 

I  ated  hv  .  . . .  .yard.s  of  dyed  piece  goods,  mainly  '  cstine. 

I  liar'ereil  bank.s  were  iiermirted  mature  thut  wo  prodtiee,  have  '  "Coal  tar  product 

'o  receive  ciedii  :it  the  market 


lies  for  railways  in  I’al- 


I  iiai’ereii  oaiiKs  were  perriimen  ,jj-  ^  nature  that  we  produce,  have  '  "Coal  tar  products  have  been  in 

'o  receive  ciedii  :it  the  market  been  imported  from  r.aneashire  better  demand  and.  with  ‘■•nmpwba' 

vaiuf'  for  tlittt  t'oriion  of  their  gold  f^yying  ihe  pa.st.  vear.  This  yardage,  j  higher  pric'Cs  prev.ailing  aiiroad. 

;c-er\r.s  deemed  m  tie  lield  against  been  manuftirtured  in  A’al-  considerable  export  s1ii|)ments  have 

‘oreign  iibligai inns,  ancj  as  a  result  would  have  made  iii>  the  been  nride  at  favorable  prices.  Cn- 


caii  tie  landed. 

”\Vf*  liavp  wiitcheii  ^vnh  a  uriMi  '^hnwmi:  iniDi’Tivrniont 

.  . . ■  deal  of  admiration  tlie  contmuccj  to  b”  desired.  N'otwit) 

,va.-  c.vvned  by  pff, yf  ,be  leaders  of  tbe  l.anea-  the  .Mexandc'r  Murra 

itii  an  average  j^pire  ccitioii  mdusiiy  to  improve  jianv  has  maintained 

1.  llie  bank  ../.,n/ltii,.nu  >li(.i-pii>  'I'to'  I'ppf  iiMi  i  I  ii  111  and  is  in  an  f.vi-pll. 


,  ’ore.gn  obligaii.ins,  and  as  a  re.suH  ,p,.fjp,^  b; 

tnev  were  given  $  I  o,  1 ,  .,,oOii  of  ihe  .nffpypnce  beiwee 
a )ipi  ec  !;tt (  d  value.  The  leniainder  |j|||  jjiyp  operation, 
ot  iiu.-  increment.  $.;3.ririo.'Vm.  was  bavebeen  imp. 
piaec'd  in  ilic'  T.xehange  ^-Iabili/.a-  s|iite  of  our  be 

lion  Tund  of  the  lioir.inion  (fovern-  bcticr  the  vaT 

■neni.  (  leiiti'd  b>  a.n  \i  1  o'  I’ailia-  bn  landed, 
ment  last  >car.  "We  have  watc 

’The  cap'lal  Si..ck  of  . . . . ,  h.= 

.'.I  ilo'  ind  o'  If'.). I,  was  c.vvned  bv  p)f, yf  ,be  leac 
ll.o:’,l  .-Irtff holders.  wiTii  ;m  average  j.b,,.p  (ottoii  in 
o|  -''.o,  .shares  cacii.  1  be  bank  pondiiions  ibereir 
■'•arieil  w  ith  notes  in  i  .reulat ion  « li 

worth  $!2. 113.363.  and  at  the  end  ',.p,.piv,„a  ( 

o'  tile  vear  this  figure'  h;id  reaeheci  (;,,\prnmeni  ancl 

. . ■  "f  "’’iell  $1". 137,333  ,yp;,^y,.ps  as 

well'  m  Ihe_  hands  o!  .hariered  Siqndles  Hill 

liank-,  aii'l  s.i'i.l  1 ''.non  in  imldic-  p^iypyi  clesign''ci 
I'.'iid'.  Ill  -avings  banks  ami  oilie-r  \yitp  piipe-ciii t in: 
iiisniunotis.  jyj.  \;,iyps  in  i,;, 

■  rile  f-u'!  till.'  oiir  now  is.-iie  is  I'yipyved  wiHi  em 

-o  mmb  -miller  than  ilie-  old  Do-  ),p,.p 

’iiiiiion  Hole  j->m  Mr.  'Towin  -  said.  ••  I'ort iina teh  . 

•  lia.-  oic-as;.,m.|  -omp  m'-iimier-  y^p,.  ,bp  past  1 

.'tancTiig  ’Tin-  1  omliined  total  of  .y..),  fmp  and 
oiir  note -I  ami  char'ereil  b.iiik'  d>'-  ^,.p,  doih 

nosiis  wiili  i:s  i.-  me  figin.-  nlrdi  -rpyiilp  i  yy 

-hoiiiil  Im  ii.-eil  w  Imn  making  com-  pi.itii.-  i.ave  stood 
pa''''-on'  wilh  inMi  slai  sm-s  ano-  y,,,!  have  helped 
miing  0111  opening.  olovimmi  ami  p 

1.1  gal  iimiet  'll  tlif-  li.iml-  of  the  -pinning  iiiicl  wc 

'"•inks  nml  the  public-  on  'lareli  1". ',bp  plan! 

''■3.5.  trie  liny  l.efori-  ihc-  i‘i‘'iiral  "'Tlie  iluingin: 
Dank  opei.ecl.  amoun'ecl  'o  X'257.-  trends  of  ilie  trac 
Ii3n.ii0.'i  D.ank  of  '  aUiicla  Holes  in  fyribei  exp  'ticlilll 
iinulaiion  at  Deermbcr  13:;.5,  ,.yyy,  lyialling 

pins  iliarierccl  bank  depo.sjis  with  ponnec-lion  with 
'be  c.  iiiral  Hank,  amoiintcd  to  ,,f  q,  pa rl nieni 
*”8 1  33n.finii,  smin  from  siatde 


difference  between  short  time  and  foriunately.  profits  tn  some  extent 


were  aclverselv  affected  bv  the  cle- 


bave  been  irnporied  into  I'aniieia  moralization  of  tbe  Kuropoan  piicb 
III  siiite  of  our  be.si  efforts  10  meei  market  clue  to  heavy  eompetition 
or  better  the  values  at  which  ibey  from  .\nierican  sources. 


"Tni'  building  trtnle,  altliongli 
showing  improvement,  leaves  riincli 
to  be  desired.  Not vv  ithsia ncling  this, 
the  .Mexande-r  Murray  and  Com- 
tienv  has  mainiainecl  its  earnings 
ami  is  in  an  excelKnt  position  to 
benefit  fioni  any  impi  •ivemenl. 


shire  ccnioii  mdusiiy  ici  improve  ta'nv  tias  mainiamecl  ns  earnini 

If  btink  ponditicnis  ibeiein,  ’Tbc'  recognition  ancl  is  in  an  excelKnt  position 
filiation  ,,,y]  1 .iiy !,(■(.  wliieli  These  men  are  benefit  from  any  irnpiovemet 

till'  c  tid  receiving  fii>m  the  Hrilisb  which  is  long  civcidne. 

lOiiehed  c.ioernmeni  tcncl  the'  progrc'.s.s  of  "The  interest  niicni  the  iiimpanv 

n,i:',,303  .,,j,,b  tneasiires  as  the  ''oiton  .-$ur-  issued  and  cniislamlitig  delipyiyi-, 

hariered  pp,^  Spindles  Hill,  now  hefore  Par-  e-ciniinnes  10  decline  a-  iliese  q 

imhiic-  li^iypyi  clesigneci  to  eui  h  ancl  alle-  hennire- ji :  e  recleeniecl,  'The  amoii 


IS  iPiinlvs  ami  niner  ^ypp  priee-ciit t ing  ami  siibcimi  sell-  mi 
ing  values  III  lame  asliii  c>.  is  be  ng  $I 
'  "'D'  nom  is.-iie  is  loiiowecl  vviili  eonsiclrrable  iii'eresi  dr 
r  than  tin-  old  Do-  ),p,.p  ,.p 

e,  Mr.  lower-  said.  "  I'ort  nna  tel  v.  otiileis  <ieveloi>"d 

-onie  ni'-umier-  y\,.|-  ipc'  past  two  or  ibrec-  vears  21 
iiiinbined  loial  of  -y..),  fmp  and  fatiev  -abs  v;irn  of 
tnir'erc'il  b.ink  'b'-  .y,]  eppv  eloib  for  the  Domin-  at 

'.-  Die  figiin-  vv  h  '  It  ,„y  'Textile  t'cimpanv's  conv  cit  in  g  ih 
w  hc'ii  making  com-  pl.mi..-,  iaive  stood  y--  in  good  -1  ■  d  In 
a-h  slaPstip-  an'''-  yy,]  liavc'  helped  to  inainlinn  etn-  an 
iiloviiieni  ami  pi  ciclijct  ion  m  the  to 
n  tin-  li.iml-  'M  tin-  -pinyipe  yyq  wc'aving  sceiicins  of 
ntldic-  on  'lai  '  li  1".  '  ,i,p  phut!  m 

III  fori-  1I1C'  i‘i‘Miral  "'The  ihiinging  deiifiml-  and  v  e 
annnin'eil  x'J.n.-  ticmls  of  tlie  tracle  have  eallcci  for  .y; 

I  '  anacla  miles  in  fyrlliei  exp  ticl  it  lit  e.-i  on  capital  tie-  hi 
Df'ernitiC'f  :’,l.  I'l:;.,,  ,.yyy|  lotalling  .$‘23ii,ri8I  mamlv  in  ,-n 


Mir-  issued  ami  cmislamling  dehetmires 
’at-  e-oniinnes  to  decline  a-  these  qn. 
lie-  hern  lire- !i  :  e  recleeniecl,  'The  amoniit 
It'll-  miid  iriiii  the  -inking  fund  was 
I'ng  $136. .5q3  arci  .$132,333  par  value  ei'' 
rest  cle'ientnres  weie  pnrehnsed  and  can- 
eellecl. 

ip"d  "'The  iinnnal  dep'-eeial inn  at  $:’..5n.- 
ais  213  is  considered  acleqtiitie  in  \  ievv 
full  of  the  fact  that  tbe  reserve  stands  1 
lilt-  at  over  33'';  of  Die  book  value  of 


January  Net  of  $242,400  Com-; 
pares  With  $231,214  in 
1935 

I’anada  .Northern  rower  Corpora- 
imn  re.oorts  gross  earning.s  of  $381.- 
57n  for  the  month  of  .lanuary.  This 
compares  with  $365,133  for  Ihe  tor 
lesponding  nninih  of  the  previous 
year.  ;in  increase  of  $13,371.  Oper¬ 
ating  expenses  at  $112,173  were  $8.- 
185  higher,  leaving  net  earnings  of  | 
$2t2,l3'i.  an  increase  of  $11,186  c»vcr  , 
the  net  for  .faniiary.  1335.  , 

Powe  r  proeltiei ion  for  .Tantinry  ' 
again  execeded  the  fifty  million 
k.w  h.  mark.  Ihe  total  of  50,153.021  ^ 
k.vv.h.  being  an  increase  of  1.431.- 
i;i;i  k.vv.h.  over  fhe  output  for  tlic ; 
same  month  last  year.  . 

Dni  ing  .fannary  |3  new  eiis- ' 
tome*  -  were  aclcied  to  the  company’s 
sv:sieyi  bringing  the  loltil  to  15.- 
87:;  as  against,  14,628  at  the  end  of 
•Kinnarv.  1335. 

.\11  sections  of  the  mining  terri- 
inty  served  b,v  Ihe  eompan.v  are; 
showing  steail.v  progress,  a  number; 
of  the  larger  mines  adding  Io  their 


till  establi.-limc'lli  im-. 


in  Die  propel  ties  and  that  the  plari-s 

'I  hiva.hcet,  maintained  m  good  repair  p.,p„pi,v.  while  several  new 

•tn-  rmMiigh  effieieney  and  brought  up  ,,yy,pip,mg  arrangements 

'  "r  ■  4  ..  ,1’'^^  powor.  tlio  ronipHiiy  rrports. 

"  '’"rnial  expenditures  of  im-  1  (imparntive  earnings  statements 

mirlanee  were  necessary  during  the  ,,yy.,,.,  y,.p  follows: 

mil  vear.  all  of  vonr  plants  being  cif  .Dmiary _ 

f"i  aclc'cintite  capaciiy  to  lake  care  of  lol'i  loi'i  Pn- 

ac-  hii-inc'ss  i.rfei-ing  for  some  time  to  ^?J^l-n  ’Jvi’.Ikv  ''r  ih' 

in  <Timo.  f-ft^vorpiont }y.  ihos#'  r'xpY'nd'- i  ..  .  . 


COAL  COMPANY 
REPORTS  DEFICIT 

Inlcntafional  Had  Loss  Of 
$37,845  Atrainst  $6,797 
Profit  in  1934 

.VniiU'.D  I'piirt  of  Inii't'C'idonial 
(  cia!  Piimpatiy,  Dimiteil.  for  tlie  year 

i  iidc'd  Decciniic  r  :;i,  1'):;.5,  -how  :s  a 

shai  p  colli  fact  ion  with  the  preced- 
'n'g  vc'ir.  tiitngmg  the  figure  to  a 
Iioiiii  mode  raicly  ah'i'.e  lie  prcifii 
how  It  in  I3:;3. 

Operalitig  prorii  in  l'|■;.5  aniunnied 
to  -2",5|8  as  c'omnarc'il  with  $7l.73n 
in  I3:;i  and  $l‘i.28t!  in  13:;:;.  \drli- 
lioii  of  in V e.st ment  income  of  $2:;. 7.53, 
hroughl  total  inconie  to  .$11.2iiS 
against  $31,636  in  13:;  I.  .After  cle- 
clnc'iion  of  tax  provision  *5.377. 
.igaiiisl  $11,635.  there  lemained  a 
hal  cm-,-  of  $38,231  tigainsl  $83,331, 


Ilf  a  (li  pa rl mi  nt  to  prodtiee  vains 
sp'tn  from  sitiple  ravon.  'There  is 
now  a  (ifinaml  for  such  vain  both 
in  sale  'oiin  for  :he  trade  and  fo; 
n.-e  in  the  pi'^'clnci ion  of  out  own 
wove  n  rahne  s." 


re.sl rie: f el  to  the  sum  of 


HIGHER  PROFITS 
THIRD  C.G.  TRUST 


Admiral  Beatty  Hotel  Had 

Net  Loss  of  Over  $20,000  yp  9  4  8  3 


1934 — Liquidatinic  Value 

Ilic  Aciniiial  Hcativ  Hol‘1  lom-'  r  cl  ii 

panv  reporied  a  grn.-s  profit  of;  of  Shares  Up 

iicail.v  8.5(1.0311  for  1335  but  aftcT  :  ..  ~  I 

ciccluciing  inicrc'si  cin  hcmcls  tind  al- |  lornnio.  Ihircl  1  aniidian  (irti- 
IcAving  for  deprcciai ion,  ti  nc-t  loss  ‘’'"I  investnieni  Trust  I.td.  had  net 
of  a  little  ove  r  rsjn.OOO  re. suite  ci.  profit  of  $61,561  tn  1335.  eciitji!  to 

Total  inccime  for  tlm  vein  vv;i-  cents  [mr  share  cm  the  (i./l.fil' ! 

'-I'D.iHn  ancl  greys  prolii  .$I3,3:;3  of  common  stc,ek  outstanding. 

■Taxc:s.  iii.snrance  ancl  synciry  .incr-  'i"'  'ompiiny  had  net  firoln 

’  gc'-  rc'diic  c'd  the  iih  cjnic  to  .5:m.  t-iii.P',.  ecinai  to  s.:;  cents  pc- 

T’lom  this  inteiTsi  charge.s  of  $18,-  t'boie.  In  acldilion  11  net  profit  o' 
3ii3  were  paid,  leaving  a  net  profit  realized  on  inveDimnl 

of  $15,351  Io  take  care  of  depircia-  "  bic'h  ,$81,751  was  used  lo  iiclin 
lion  ic'serve  which  icmonnic’cl  tc)  ''tipiPil  snrpins  iieeount  as  a  re-nli 
711  of  canc-elliiiion  of  partly  fiaid  shaic.-, 

.Af  the  annual  meeting  of  the  ,  divicletid  of  8  cents  per  shine  has 

company  D,  n.  I’liwin.  Monireiil,  fi-  |  'l^clareci  pa.viihle  .March  Ic;. 

nanc  iiil  vice-pre.sidenl  and  treasur- 1 *"  ebareholders  ol  recorcl  T’c  h- 
er  of  fhe  (’.  I*.  H..  and  .xf.  Gerald 


■-..1  $.'42,400  .r2CI,2l4  XII.IHO 

DIVIDED  OPINION 
AS  TO  GOLD-BLOC 

Dcvalualioii  nnd  Stand-pat  Fac¬ 
tions  Arc  Not  In 
Ai»recment 


er  of  fhe  (’.  P.  H..  and 
'I'ecxl.  Saint  .Tohn.  were 


Preferred  di'  idcncKs  ahserhed  -$16.- |  d'ireel.ors.  replacing  ‘li'idencls  are  carried  al  $1,128.- 

;i)  .igain.st  $16, .31.  and  eommon  ijyj,i,  ii  Mcl.can  Tr  and  Hon  W  *’-*•  Included  in  this  tcitiil  jire  secn- 
ividencl.s  and  bonus  amounted  to  i  ritios  shown  at  $1,3:!4.23;  which  had 


dividend.s  iind  bonus  amounted  to 

.$63,333  the  same  as  in  1334,  leaving  _ _  I  a  market,  value  of  $1,546,435.  At  the  ' ''‘‘'Iticiioii  in  'lie:  hank  rate  to 

a  deficit  of  .$::7.S45  against  a  surplus  end  of  1334.  the  market  vicitie  of  iy.  ■  wa.s  c;  u.sncl  liy  tlie  large  nioiiey 

of  $6,737.  Previous  surplus,  after  a,  ’I'hp  FfnanefnI  Times  Teaches  a !  vestments  was  shciwn  tit  $l,22:i.l:;o.  tibn.ndiince  and  a  private  diseouni 

tax  iidjusi  ment  of  *331,  was  hroughl  ■  class  of  people  who  are  interested  .Net  liquidiiling  viilue  of  sh  ires  oni -  ,  "'le  of  I'T.  'I  be  lee  bnieal  strenglb 

forward  iiA  $422,213,  leaving  a  bal- 1  and  able  to  hiiy  inveHtment  securl-  .standing  has  been  inereasecl  to  $2.13:  "I  H'e  guilder  lias  lieen  greatly  lielp- 

ance  of  $384,404  tci  be  carried  for- j  ties.  |  per  share  from  $1.30  :ii  the  end  of ! ‘’'I  I»  Ihe  cautious  attitude  and  great 

--  .  liquidity  of  Ihe  Dutch  banks. 


_  .X.iiociilam.  Dpmnm  here  o't 

■|■'•rnnl".  Third  '  anadian  Grti-  '3"it'''  "f  'I'"  ""I'o’f 

eral  Investnieni  Trust  I.td.  had  net  rem.iin-'  clivicled.  some  circles  point- ■ 
profit  of  $61,561  In  1335.  ecuial  to  | '!"■  diminishing  margin  he- ^ 
3.4  cents  per  share  cm  the  (;5:l.;i:' !  ' Hr'i  isli-.Mimi  icnn  ami  gol'l 
shtirc'.s  of  common  stcick  onistanding.  ;  w'liol“.s'il':  in  ncv  wliilc  cqlieis 

In  PTH  the  company  haci  net  [iro(  n  | '"'I''"' a  rca'Iin  inn'iti  g"bl  ciir- 

Of  $.56,137.  ccmal  lo  8.::  cents  pc-  "inif.;  n na voicl.c blc. 
shaie.  tn  acldilion  a  net  profit  o'  '  nm"  view  anplic-  to  the 

$8'i. 518  ua..  realized  on  invcnmcnt  I''"'''!'  '''"'I"  ‘'I'  - . . 

of  whic-'li  $81,751  w;cs  used  lo  acl.in  "  l■'""lorl.  w  hi.'li  niaiiv  are  mclinerp 
ciiiiiPil  mirpins  aeeoiint  as  a  rci  nli  '  "U  I'K'!'  as  tiding  "vc  i-  the  ft.nie. 
of  cancellation  of  partly  paid  share.-',  '""  I  ''le''''""'  "nil  Hie 

•A  divicletid  of  8  cenl.s  per  shaie  hasjl't  '  '  "'p  l"w  ai  ci  de  v  alnai  ion. 

Iieen  drc'lareci  payalile  .March  lei.  '  l  lm  guilder  i.s  ici  hnicall.'  ; 

13:16,  lo  shareholders  of  recorcl  I’ch-  I'cmelv  strong  aaaiini  all  iniii'ii-, 
ruar.v  23.  ‘  .  me  inflow  01  gobl  continuing.  ; 

Invc'slmeni.s  and  aecriied  iiiicrcsi  Hnich  gold  slocks  since  Ocpihci  j 
and  dividc'tids  are  carried  ill  $1,128.-  I'axe  nscii  P’.S.non.nnn  giiilcler;-  and 
627.  Included  in  this  Dital  are  seen- i  siin  c'  .Ian.  I.  3l.nnn,(inn  l  uildcrK,  !<> 
ritios  shown  at  $1,334,237  wliich  had  j  a  total  of  674,003.33  1.  Ihe  recent 
a  market  value  of  $1,546,435.  At  the  '''‘duciiim  in  the:  b;ink  rate  to  L’t/^'/c 
end  of  1334.  the  market  value  ol  in-  ‘"'''S  cau.sncl  by  the  large  niemey 
vestments  was  shown  at  $l.22:i  l::o  abn.ndance  and  a  private  diseouni 


Outspoken 
And  Fearless 

The  following  letter  eloquently  expresses  appreciation 
of  a  regular  reader  of  The  Financial  Times  as  to  its  attitude 
on  public  matters  and  the  service  provided  through  the  “Hints 
to  Investors”  department— a  service  made  available  to  all 
subscribers. 


j  Fdmonton,  Alta., 

!  February  12,  1936. 

Tbc  Financial  Time.s, 

Montreal.  ' 

j  Dear  Sirs, — 

j  I  enjoy  every  is.-viic,  especially  tbc  .special  feature, 

j  viz.: — "Mints  to  Investors.” 

May  you  continue  to  be  fearless  and  outspoken  in 
the  cause  of  honesty  and  efficiency  in  those  seeking  the 
public’s  financial  support.  This  applies  to  governments 
I  a.s  well  as  to  promoters  and  managers  and  directors  of 
companies.  We  look  to  you  for  definite  leadership  in 
these  matters.  May  you  long  continue  to  give  us  the 
truth. 

Yours  truly, 

(Signed)  W.  J.  • . . 

There  is  no  other  investment  service  available  at  a  price  to  compare 
with  that  offered  to  subscribers  to  The  Financial  Times  through  its  “Hints 
to  Investors  "  department.  Consult  those  who  know. 

In  addition  to  its  services  to  investors  The  Financial  Times  provides 
a  comprehensive  review  and  analysis  of  all  important  developments  at 
home  and  abroad  hearing  on  industrial,  commercial  and  financial  condi¬ 
tions. 

Subscription:  $3.00  a  Year 

She  ytnancfal  Stmes 


MONTREAL 


'1  he  Recognized  Authority  on  Canadian  Invostmcnti 

CANADA 


TORONTO 


(MR  CRKFD 

Drvolcvl  lo  ihe  interests 
of  live  inve-sling  public  in 
ihr  belief  ibal  tbe  confi¬ 
dence  of  ciipilal  is  essen¬ 
tial  lo  ibe  stability  of 
linaiice,  tlic  prosperity  of 
industry  and  the  develop¬ 
ment  of  our  resources. 

Asl{  Tour  Mdtulf'Cr 


- .SPrr.IAI.  OFFER - - 

THK  FIXANriAT,  TtAn-IS 
651  Fraift  Slroct,  West 

MOMMlKATi 

A’lni  ni.iv  send  me  s.-intple  cople.s  of  The  Flii.'iiieixl  Tlrnns 
wiilioiii  oMigiilinn.  At  Ihe  end  of  Ihirly  iluys  you  may  aqB<l 
jiccmini  for  $:;.3n*  for  siihsrrlption  for  Iwrlvn  innnlliH  iinlesa 
iidviscd  to  the  contrary  in  Ibe  iiir, intime,  f  under(?land  auh- 
ficri|)lioii  will  include  "Hints  to  InvoKtorfi”  service. 


Address . . 

In  Great  HrltRln  12n.  n  year;  In  the  IJ.3.  $3..'»0  A  year. 
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C.I.L  PROFITS  AT 
SLIGHTLY  LOWER 
LEVEL  FOR  1935 

I  Net  Earnings  Reported  at  $5.85 
'  a  Share  as  Against  $6.43  in 
1934 


Myth  Over  St  James  Street  UNITED  CORPN.  DUNROBIN  LTD. 

!  REVENUE  SHOWS  TO  DISTILL  FROM  | 
- - !  SUBSTANTIAL  GAIN  ONTARIO  FRUITS 


WIIAT  is  the  truth  about  the  St- 1  Now  that  wise  direction  of  ourj 
James  street  myth?  banks  is  due  in  creat  measure,  in 


V  James  street  myth?  banks  is  due  in  Rreat  measure,  in  „  ,  .  _  1  i  r»  i-  j  i*  1 

You  and  1  know  that  the  bopey  my  opinion,  to  the  eharaeter  of  the  Surplus  After  Expenses  and  To  Make  Brandies  and  Liqueurs 


'  a  ditare  as  Agamst  :|it>.4.s  in  jhas  no  substance.  It  has  been  men  in  charse.  .May  i  cite  the  case,  Bond  Interest  was  $83,252,  Competing  With  Imported 

1934  Icreated  notably  in  Western  <  anada  1  of  the  president  of  the  Royal  Bank  Against  $1,595  in  1934  Lines 

- —  I  by  persons  with  deliberate  intention  of  Canada.  Mr.  M.  W.  Wilson,  and  I  ‘  _ 

LOWER  PRICE  LEVEL  exploiting  the  public,  stimulating  ?  hope  he  will  forgive  me  for  making;  INVESTMENTS  HIGHER  READY  FOR  MARKETING 

_  I  fancied  or  real  grievances  and  at-  a  personal  reference  to  him.  He  _ 

i  i  to  leading  men  in  ourjentered  the  bank  as  a  boy  of  1*’.'  “  -  -  ..  _ 

^  o,..  '=o'nmercial  and  financial  institu-  from  Lunenburg.  Nova  S(«t.a.  oc- j  Kcllect.oii  ni  the  comni.m.lim-  Dunrobin  Limited,  now  offering  a 

Chief  Factors  —  Impressive  tious  motives  that  are  unworthy  and  cupied  positions  in  the  bank  fmm  •  stork  lsmic  the  public,  is  ati  On- 

Balance  Sheet  Position  Further  unreal.  jone  end  of  the  country  to  the  other  ^  price  trends  and  in  business  :  lano  enterprise  with  a  plant  at 

Imnroved  in  Year  Unfortunately  such  stimulation  ofiin  one  capacity  after  another,  and  ; generally  is  found  m  the  ,  Lnmshy  in  tlic  .Niagara  grap^-gro^^ - 

grievances  is  often  successful,  par- tat  a  comparatively  very  early  age  in  |  •''unii.il  statement  of  I  nUed  f  orpora-  mg  distnei.  The  company  will  mut- 

rOarnings  cauivalent  fo  t'.  St  a  *'cularly  during  periods  of  general  life  was  chosen  from  the  staff  of  '*’""^  Uimitod.  for  l‘l.!.>,  \aluation  ket  w litskies.  gins  and  liqueurs  u hirh 

u.  j  I  *  '  j  unhappiness  and  distress.  You  and  i  9.000  to  be  chief  executive.  There  I  corporations  mvoftmeni.s  as  ha\e  been  matured  'u  't.s  bonded 

share  on  the  combined  Class  A  and  j  ^ay  know  that  the  St.  James  mav  he  some  cruel  enough  to  say  !  «>  December  .11.  in::.',,  wa.s  SO.OTI.OOl  warehouses  for  the  piust  two  .Nears  | 

U  stocks  of  the  company  outstand-  street  myth  is  only  a  myth— to  be  that  he  was  a  member  of  a  gang  ^'’"'bared  willi  .$(.aS9.6l2  as  at  Le-  Lniuors  will  be  made  front  grapes 

ing  are  reported  by  Canadian  Indus-  PUl  perhaps  in  the  same  category  I  but  when  a  man  occupies  the  posi-  cemher  It.  lO.’.t.  in  both  ca.srs  indii  and  other  fruits  and  this  .should  .add 

Hies  Limited  for  the  ve-ir  lOT".  This  the  Ford  car  jokes  which  u.sedition  of  being  a  trustee  for  I.OOn.non  'if  holdings  of  its  own  bonds,  a"  important  "cw  market  to  the 

represents  a  moderate  redurtion  as  prevalent.  But  the  myth  depositors  and  200.000  borrowers  Leveniies  were  substantially  growers  of  that  section.  I  is.  we 

eomnared  Nvith  results  for  'he  nre  j®*'®  many  |  scattered  all  over  Canada,  trustee  mgher  than  during  ilic  pre\iou.s  understand  the  first  distillery  in 

lompaieu  n\  tin  results  lor  iiie  pre-  , _ _ ,  _  '  _ _ i _ _ i  vear.  Out  of  nrriinarv  inr-nine  aftor  Canada.  NN  ifh  the  possihle  exception 


Competing  WitK  Importedi 
Lines 


INVESTMENTS  HIGHER 


READY  FOR  MARKETING 


Kcfleetioii  of  the  (■(tin innod  im-  Diirirobm  Limited,  novv  offering  ai 


LOWER  PRICE  LEVEL 


Improved  in  Year 

roamings  equivalent  to  $5.85  a 


A  LIVING  TRUST 

WHAT  IT  IS  AND 
SOME  OF  ITS  USES 


A  Living  Truit.  so  cdiied  because  it  goes  into 
cifecl  during  the  lifetime  of  the  maker,  is  a  simple, ' 
but  sound  manner  of  arranging  an  assured  income 
lor  any  person  for  whom  you  may  v/ish  to  make 
financial  provision. 

L'lany  obiects  can  be  accompiished  through  Living 
Trusts.  A  Trust  can  be  created  to  provide  a  per¬ 
manent  income  for  your  wife  regardless  of  c  hanne; 
which  may  fake  place  m  your  personal  fortune.  Vo  i 
c  an  make  financial  provision  for  a  college  education 
for  your  son  or  daughter.  You  can  provide  for  aged 


the’nmjoHty  of  the  company’s  divi-  ’ 

-sions.  the  contraction  in  income  and  : many  of  us  find  pe-  solutely  false. 

ea  .iings  being  large  y  due  to  lower  .  '  -*  v 

oclling  prices  prevailing  during  the  Rven  as  a  joke,  the  St.  -Now  f  cannot  divc.M  myself 


iuldition,  there  Nvas  added  to  .inried  r''"  for  .n  long  time  there  ha.s 

sufplw.s  during  1935  e.xf raordinarv  J  fteen  it  siioii.g  demand  for  a  fruit  | 
revenue  of  J7S.228  derived  from  tholdi-^'il'ory  in  the  provineo  t„  .t,,!  m 
sale  of  securities  received  In  settle- I’^^  developnieru  of  itie  iiidii.sir.\ .  but 


iiv  under  review  for  a  number  |  james  feireei  bogev  i^abadthinp  to  position  as  an  accountant,  when  rnonf  of  interest  arrears  appllcnblc  nothing  has  been  done  in  this  direr- 
odue.is.  to  the  upward  trend  i  _  a  breeder  of  distrust  f  fhaf  "h'l''  'h'’  producing  to  prior  periods.  tion  as  it  required  certain  legislation, 

the  case  of  raw  materials,  and  ft)  I  which  is  damaging  to  every  Cana-  classes  and  eommunilies  in  vuriou.s  i  The  report  of  directors  whleh  goes  lo  Permit  the  distillation  of  fruit, 
ihe  cost  of  ncNV  employee  welfare  ‘  parts  of  the  Dominion  have  suffered  to  shareholders  over  the  slcmituro  Juices.  Nonv,  however,  the  way  is 

schemas  and  increased  taxation.  .  from  the  depression.  St.  .lames  of  the  president.  .Arthur  D.  Emor\'.  clear  for  the  development  of  fruit  I 

•faxes  paid  by  the  corporation,  the  c  no  nouoi  ovoV  I  '‘as  "ot  escaped.  Its  share  in  is.  in  part,  as  follows:  '  brandies  and  liqueurs  throughout  the  i 

pre.sident  pointy  out.  have  increased  'Tff  he  .v.nsr  anxieties.  ••Valuation  of  investment.^  of  country,  and  the  company  claims  that 

during  the  past  7  years  from  9  cents  i ’  \‘  „,.nioiitli  rnmimteV  on  ‘'’"'‘PR  ''‘c  Pust  five  years  has  been  your  corporation  at  December  31.  "  producing  a  grape  brandy  which 
on  each  dollar  of  income  to  17  cents  :  ‘  •  srmllness  Proportion  to  that  of  1935,  Nvas  $9,071. <>91.  Including,  at  comparers  mo.st  favorably  with  ihcj 

on  the  dollar.  Balance  sheet  posi-  hPimes  tiic  '  Mont-  class,  and  1  am  moderate  their  average  cost  of  $77.2Si.  a  pnn-  'PiP'^ctcd  product  at  a  oinsiderahly 

lion  of  ■•C.I.L.”.  already  impre.ssive.  i  fjn.,, Bruns-  because  its  res-  ejpal  amount  of  $1.089. .500  of  the  '"''PC  Price.  It  s  understood  from, 

was  further  improved  during  the  ,  lumberman  likewise  blames  •‘•'"c  been  so  "‘"‘b  corporation's  own  bond,,  pureha.scd 

past  year,  net  Nvork.ng  capital  show- i  Ereaier.  and  held  nneancelled.  the  N^a.  10^4  3  San^ 

,n.u  an  increase  of  over  .tiaO.OOO.ra- I  industry  and  if  ihe  I  would  say  that  what  rft.  James !  ••Net  profits  realized  by  changes 

tio  oi  current  assets^to  current  'booms  are  not  as  big  as  thON  used  street  has  needed  more  in  this  per-  made  during  1935  in  the  investment  _  j  f  _  nrodncis  Tbo  «ia  i 

liililies  being  up  at  i  to  1  from  o  K  .  tf,  be  there  is  onlv  one  i-anse  and'iod  of  stress  has  not  been  a  pro-  holdings  of  the  corporation  rrere  ,  _ '.a.,-  ‘  'U  ■  •  nc  .  t a- 


pdrentS/Orany  in- 

tion  in  which  you 
Our  Trust  Officers 
explain,  without 
the  uses  of  such  a  ■ 
v.’ilh  vou  in  strict  j| 
ods  of  carrying  r 
individual  L 


_  dividual  or  insti*'.  - 
;i  arc  intcrcstert. 
,]'!  will  be  q'ad  * ") 
j;j  cost  or  oblinafi'^'n, 
Y|  Trust  and  dir-u'.-- 
j'  confio'ercc.  Te"). 
j!  cut  your  or- a 
plans. 


Halifax  or  Yarmouth,  ruminates  on  ""  T  I  '  roeporanon  at  iiecemner 

the  low  price  of  fish,  the  smallness  as  great  m  proportion  to  that  of  1935,  was  $9,071,891.  Including, 


Montreal  Trust  Company 

5T!  PLACE  DARML-;,  MON  CP!-/' !. 


t.P  lltltBiitl  S.  HOi.f. 

Prrs'.d^nt 


1  ei'O'Y'r- 


,  bO^' A.^DSON'. 


ilios  boinj;  up  at  7  fo  1  from  0.8  ^  there  is  only  one  cause  and  ‘  iud  of  stress  has  not  been  a  pro-  boldines  of  the  corporation  were 

I  .at  the  end  of  1934;  and  cash  ^  j,.,  gj  janma  street.  1'hero  i  niiseuous  u.se  of  the  big  stick,  but ,  $34 1 ,491.  This  amount  ha.-  been 


position  being  stronger. 


,  is  absolutely  no  fiction  in  the  .state-  ihe  kindly  offices  of  a  physician;  carried  into  .surplus  arisint 


mand  for  such  products.  The  sia- 
lisiics  for  1933  are  not  as  yoi  avail¬ 
able.  hut  are  exiieeted  tn  shoNv  an 
increase  zivcr  the  aboNo  mentioned 


Profit  and  loss  accouiu  shoNVs  op- j  ment  that  many  a  AVestern  farmer  or.  might  I  go  farther  and  say  very  sale  of  invostmenis.  bringing  the  largely  made  up  of  imports 

craiing  income  of  $1,702,821  a.s  com-  .sits  on  his  plow  or  binder,  walehing  [often  even  the  more  melancholy  ser-  total  at  the  ercdil  of  this  arcount  to  ,  Australia  and  South 
l>arrd  Nvitli  $4  725.244  in  1934  and  in- ;  his  crop  scorch  up  or  bloNv  arvay.  I  vices  of  an  undertaker.  $89i,188.  a.s  shoNvr.  in  statement  of 

vestment  income  up  at  $907,834  from  i  >‘oPinK  and  hoping  for  the  wet'  't  U*’  common  charge  that  the 'earned  surplus  as  at  Dciemhcr  31,  To  Displace  Imports 

S747  3'c’  As  a  result  gro.ss  income  year  to  come  and  blaming  .St.  James  big  interests  have  been  responsible:  1935.  I  he  distilling  industry  has  iiiaycd 

is  .$15o"oo('  higher  at  85  610  655  butiStreet  for  his  troubles  and  the  low  for  the  losses  of  investors  to  their,  “The  Income  and  e.xpenditure  ac-  ns  part  in  Canadian  history  and  has 
Ibis  is  b-fore  deductions  for  execu- '  hogs  and  cattle.  And;  own  advantage.  I  have  no  hesita-  count  of  your  corporation  i-.  .as  practically  all  iis  individual  distil- 

,.  .  ponn-es  -ind  le- i ‘P  A'ancouver,  I  am  sure,  any  iron- !  tion  in  declaring  that  if  there  was  usual,  presented  on  a  cash  ha-is.  lories  siill  doing  business  in  the  same 

liv  es  .saiaiies  .ino  o  •'’.  ‘  ,  '  blc  between  Canada  and  Japan,  in  financial  exploitation  of  the  Cana-  .Aecordingly.  accrued  interest  on  in-  plants  as  originally  siaried.  .'tome 

gal  expense.s,  both  of  vv  men  |  of  poo,j  Brijisp  Colum- '  dian  public  in  boom  years,  a  part,  vestments  and  cumulative  inierest  of  c.anada's  largest  fortunes  have 

taken  off  before  operating  income  on  I  influence  of  Sf.  and  only  a  part,  and  not  the  larger  on  bonds  of  the  corporation  have  this  industry  as  their  foundation, 

ihe  1934  statement.  .After  all  char-  jamej.  street  in  placing  Japan  and  part,  of  the  resiKvnsibiliiy  ran  be  been  excluded  from  this  account  and  However,  while  the  great  hulk  of  gm 
ges  n'>t  earnings  arc  shown  down  at  Vancouver  both  on  the  Pacific  Ocean.  I 'aid  at  the  door  of  St.  James  street,  the  balance  sheet.  and  rye  whiskey  consumed  in  Canada  j 

8l.2!i9,140  from  $4,663,785.  and  divi- !  jsi  j,,  I  If  St.  Jame.s  streei  has  made  mis-  "The  ordiii.iry  income  ol  ihc  cor-  has  been  of  domestic  distillai ion,  j 

ileiids  on  iireferred  and  common 


ifirau 

iRocks 


•‘The  ordiii.iry  income  ol  ihc 


and  rye  whiskey  consumed  in  Canada  , 
r-  has  been  of  domestic  distillai  ion,  j 


That  is  my  reason  lor  treaiin 


'takes,  so  has  A'onge  slreel  and  Bay  P<’ro"un  from  interest  and  divi-  brandies  and  liqueurs  have  been  im 


St.  Jovitr.  Qu^..  Canadd 


SKI  t  ...  IN  THE  WONDERLAND  OF 
I  QUEBEC’S  l-AURENTIAN  HILLS 

#  GRAY  ROCKS  is  hcadqiiar  Icrs  for  the  f.^moiis 

I  Kandahar  and  Tasrhorea'i  championship  ski  runs 

1  skiinj  from  3,400  foot  altitude  sporty  3.S  meter  jump 
125  miles  of  mapped  ski  trails  Arfher^  ski  in¬ 
structor. 

#  All  the  other  thrillers  of  snow  and  mc  are  here  too 

ski-jorini;  .  tobogganing.  .  snnw.shoeing  skating 

hockey  curling....  liorsehack  riding..  dog- 

sledding  sleigh-driving  All  spotts  equipment  can 

be  rented  at  the  Inn. 

0  The  Inn  is  steamheatrd  throughout  first-class 

food  and  hotel  service. 

I  o/iirr .  hin  U  fit  I'f.i  :.julrt  /,*»  '»».•'  mm/  c 

86  miles  north  of  Montreal  on  Canadian  l*acific  R.tilway 
I  II  WHM.l  I  U.  Man.tuini:  I)ire<  r.ir  St.  lov.ie  Quo 


K\ee.  Salarie.s 
I  c^r!  Kxp 
Ta-  lies 


4.2'KM40 

4.663.78'> 

3,170,846 

v:a.  Piv 

02.'>.500 

32.'.,.500 

•  ’uni.  l)i . 

.1.0T7.f>«rt 

i.0Jo.4oK 

2,9.32.87:1 

'  oar’s  Surp 

dlOL32t; 

292,827 

2K,473 

I'r  .Surp 

:i.001.477 

2,8‘28.42l 

0,19:4,099 

3.293.301 

3,Oi:».894 

Ta-.  adjus' . 

1.4.'..679 

a6.12I 

b4.'>.117 

I!arn-  Surf>. 

.3.149.420 

3.299,42:* 

3.000.477 

I.i'.rn  on  com.  . 

8.-. 

$6  43 

$4  63 

•_’.77f).78.')  j  Tonies  street  being  conjured  up  in 
’745.59^u  096.061  |  people’s  iiiinds  as  a  grout)  of  super- 

ri-Au-i.-  —  UcviOid  of  human  emotions, 

xio.ooo  .  equipped  with  lee-water  blood  and 

chilled-steel  brains,  and  endowed 
x797.o:(i  mysieriou.s  and  sinister  pow- 

— ;  -y---—  ers  vvhich  require  only  the  touch  of 
‘'■Im-'EAA’  ii  button  to  .set  in  motion. 


i street  has  been  uniformly  one  of  ex-  ?S3.252  of  ordinary  income  for  iht 


'tremc  caution  and  alv/av.s  construe- ,  year  1935  to  be  transferred  :/(  ibe 
live.  The  wise  men  of  St.  James  !  v'’'''"'  earned  surplu.s. 
street  are  familiar  with  the  old  i  ’’Karnod  surplus  was  al.-//  iii- 

proverb.  ".All  is  not  gold  ihal  glii- ;  creased  by  extraordinary  inconu'  of 

iters"  and  that  all  is  not  silver  that  $78,228  derived  from  ibe  sale  of 

!appears  in  a  prospeeius,  and  they  certain  securities  received  by  the 


■  ordinary  income  for  ihe  The  braml  "Dunrobin”  will  cover  jlion.  [  iiioii  no  par  value  sliare.s.  is  lo  fiii- 

to  be  transferred  u,  ihe  '"‘“'"J'-  t*”''  liqueur.s,  and  also,  Dunrobin  Limited  has  liecn  in  ;  iiish  addil  iomil  w  orking  ea  piial.  .All 

earned  surplus.  .Ambassador  gin.  The  liqueurs  in- I  operation  for  ilu- past  two  and  a  Imlf  i  ilie  ouistiimimg  preferenci:  .slitire.- 

I  surplus  was  als((  in- 1  elude  apricot,  peach  and  cherry  j  year.s  and  now  has  over  Pi.ObO  gal- i  now  amount  i.')  135  which  were  is- 

y  extraordinary  income  ,,f  hraiid.v  ,  cremc-de-cocoa.  creme-dc- i  Ions  of  brandy  and  whiskey  sfiirits  in  j  sued  at  .$I''.Uii  jmr.  veill  be  retired, 

i-rived  from  ibe  sale  of  'ucutlie  :ind  iiian.v  (ithers.  A  stand- 1  bond,  valued  nominally  at  $1.00  per'and  no  further  is.suc  will  be  made. 


lO-  WB  lolvlxs  2.9ju;l?”  The  St.  .Tame.s  street  ■inhab.lanis ' rorporation  duriu.g  193.5  m  scttle- 

'  • - - —  -  Ixvhom  I  have  observed  are  reallv  Prices  as  may  be  properly  described  ment  of  interest  m  arrears  and 

v'‘’6.V4-  •.5oi'5-  •.S-lA'tq  prettv  ordinarv  fellows.  The'v  definition.  ’’.A  mine  is  a  after  provision  of  $13,500  made  for 

I  worry  and  fret’  ftiey  grow  bald  Hnd|'‘°'f^  Siound  owned  by  a  liar.”.  Dominion  inconio  and  provincial 

9,19.7,099  a.293.:)04  3.o}},894  .  ‘they  play’  bad'  golf;  they  are  •’.•  v  ".  1  ^ payment  of  an 

h4.).bin  a6.121  ^miiLinrr  t^r*  ntiir-h*  initial  iJlVldOnd  of  fifty  CCDtS  pCl* 


\ftfr  $1,373,007  doprociation. 

\  Not  senaratrly  in  pro-.'iouB  years. 

d  Di'ficit.  a  4dd.  h  Drducl. 

Ilorking'  (  apilal  Ilifflier 

III  ilic  lialaiiiy,'  sheet  current  as- 
fis  reveal  an  increase  of  over  $300,- 
(00  ill  $l6.SS0.5nO  and  current  liabil- 
•ies  are  over  $450,000  lower  at  $2.- 
('n:;.3r.9.  ,\ci  working  c,i))ilal.  con.^c- 
(  urntly,  shovv.^  an  improvement  of 
((ver  .$750,000  on  the  bulaiic.y  sheet 
under  review  at  *11.177.131.  Net 
workin-z  c.optial  figures  for  the  past 
:  >cars  are  compared  herewith: 

loa-,  1901  loas 


scolded  for  smoking  too  much;  they 
fumble  with  flat  fires  and  even 
their  wives  criticize  them— even  as 
you  and  I.  The  only  difference  be¬ 
tween  them  and  some  other  people 
is  that  they  have  more  troubles  to 
face  and  are  called  on  for  more 
constant  courage,  than  the  people 
who  like  to  malign  them. 


However.  1  note  one  cheering  a.s-  i  share  on  account 
pert  in  the  situation  as  regard.s  ist.  dividends  on  the 


riy  cents  per 
f  accumulated 
la.ss  A  shares. 


.tames  street  and  the  tnsiituiions  '  involving  a  disbursement  of  $32.135. , 

I  vvhirh  comprise  it-  neeently.  .so  far  /  balaneo  of  surplus  ineomc  remain- 

as  the  banks  arc  eoneerned.  the  old  '  ed  of  $189.9,51.  whicli.  with  the  sur- 
( policy  of  dignified  silenre  has  been  ,  „i„s  of  $897,487  arising  from  the' 

abandoned.  It  is  high  time  it  vvas,  ^  ..nle  of  investments  mentioned 

and  hanking  exeeutives  actuated  by  ,  ..^hcivc.  made  a  total  at  the  credit  ( 


o  IIKC  ...  nia.iKM  liicni.  1.^  „.„.sfres  for  .small 

I  am  in  the  ac.'ounting  l.usmess.  '  ra„ada  give  tli. 


[I  speak  from  wjiat  I  know,  fmm,p„,,,j^  b.c.s  regard  in  .h.':  •.•.•n,,;  dGrib.i.'.nn' .(t  ’  "ibe’ '  cos.  .f 

Ibe  standi).. int  ..I  cold,  bard  and  at  i  ,  ,  f  .,..1  rtisf ribution  of  f.io  cos.  of 

Itimes  brutal  tacts.  I  can  say  truth-  .pcprit  snoLdi  'P'^'^^uicnis  h.1.1  hv  your  corp.ira 

fully  to  .vou  that  the  men  in  thc.se  I  ,.,pk,son  D.,dds.  as  president  of  tb,:  u-is  as 


'•.sale  of  investments  mentioned 
‘  [  .above,  m.ade  a  total  at  the  credit  , 
'  of  earned  surplus  account  at  Dc- 
''.taunbiT  31.  193.5,  of  *1,0*7.139. 

'  I  ’’The  distributi.m  of  the  cost  of 
inv cstmc.nis  hi  l.l  hv  your  corpora  I 


In 


Conp*'^^.  ,,, 


by  TELEPHONE 

means  just  wlial  it  says 


an.lcr' ‘nwiew  at  *1 1.t77.'l31.“  ’  Net  1 '  Hanking  Inslitutian.  Mr 

workiii"  capital  figures  for  the  past  T  :  Dodds’s  spereb,  tlioiigli  porliaps 

;  .ears  arc  com  pa  r.-d  herewith:  have  hoen  laccd  with  more  , 

■  lo’r,  |9;„  ,963  fonnHlahh' .1  ,f I i.'uh i.'s  1.1  ha V e  pn-ss- ^ , ,,e  .statement  of  .Abraham  l.in.'oln. 

:?  S  *  through  more  anxious  Peri.„is 

'  LT’  ".j'SaTiLn!! '•l6-3  6m  l.os,  v  indication  again.si  shimi.  i  • 

(  .ir  Kub-.  _.4ai.3r,,.  _..8.,9,.56.i  3.6^3.618  bppauso  they  not  oiilv'  parted  with  j 

W.,ri<.<aw  14,477.131  13.713.898  14.710.038  Ihcir  nvincy  hill  had  the  additi-jual  .  j,i„r.frat.'<l.  1  think,  in  the 

Uai.o  .  0,0  I  0.8  10  1  6.0,0  1  respomsibilily  ..I  being  trustees  \v.,r.ls  of  Ogdon  I,  Milks,  wh..  said: 

Among  Ihc  indiv  idual  itcms^  on  the  And  when  lor  insiance.  ••  Free  enter, iris.n  operating  under 

balance  .slmct.  cash  IS  shovvn  down  a,  tha  Premier  Ahcrhart  <'f  Albcr  a  i  „,p 

.*2.311.111  from  $2.,9U.809.  hu,  in-  make.s  such  si.atcments  as  this;  My 

vestment  in  p,)vcrnm..nt  honys  ,s  iip  friends,  h.-hind  the  .•iirtain  of  St.  ,  '.pp-.  ,s 

a,  $6,423,219  from  $5,707,623  (y.cr  James  .s, r, a-  .  arc  fifty  big  shots  do-  ,pp  ,p  ppp.,,,, 

invcslmcnts  arc  down  at  .$862,911  mg  their  slulf.  and  goes  on  lo  ..  pp,  f, i, crate- 

ti  om  $1,090,631;  receivables  are  show  how  thev -the  big  , shots  v,w  mos*  of  ,hc  l  ir-c  mstirii 

.-hovvn  at  $2,275,585  as  cotnpared  throe  cents  worth  of  href  from  a  p  f,'.  ,, 

w'tli  f>7:v  and  invonlories  at  farnior.  carry  it  ro  a  rosUiurant  and  ‘  ^  r  \  ^  j  i 

;V.£7.3:i1  as  Wains?  $4,876,723.  Fix-  .here  produce  a  d.a.lar  steak.  ’’From 

ed  assets  show  a  moderate  increase  such  tirire  spreads,  my  friends.  1  ,,,,„^,,,p  p„„j,ir,p  who  or¬ 

al  $27,231,863  as  again.st  *26.421.258.  :  shall  collect  my  levy  to  pay  your  ^  ^ oPices  rnfortun- 
On  the  liability  side  of  the  balance  j  $25  00  per  month.  That  was  his  ".,^0  p'eople.  and  manv 

Mieet  payables  are  down  at  $8.4.1..0  ;  stutemen  .us  1  ro.«I  ",  „,p,„  ,,p 

irom  $1,256,228;  reserves  are  up  tf  I  sit  in  mv  oltice  in  one  of  ihe  „i.,,„w  of  iiiMnence  who  over- 

*15,290.296  from  $14,079,369;  and  I  bank  buildings  overlooking  the  fine  '  most  of  the 

surplus  IS  slightl.v  reduced  at  $3.-  harbor  of  Alontreal  and  the  mighty  ^l.Jrni.sumMoS: 

M9.420  as  compared  with  $3.299, 42u.  St.  Lawrence  Biver  but  m  mv  ex- 

Veer-End  .Veeeleration  i  TV^ven  sJio'ts'  do  n^Their  •‘’"f’"'  beings  and  their  gen- 

«(%.»«« tim/v  rtM  '  nor  c*\Ln  -j  di^  lAiiots  iloinp  ilioin  . 


follows  • 
Pond- 
Treforred 


LOBLAW  SALES  UP 

“Free  enterprise,  operating  imiler  *  »v  x-i  vvYBinarx-i 

democratic  itisiimiions.  is  ihc  nnlv  A  AU  P  |]U  W|7p|(  V  ' 

economic  system  capable  of  piwv  id-  t»T' I  *V»  II*  l/U  f T  JjIjIVO 
ing  ahiinclaiice.  "  .And  this  I  think  is  _ 

Ihe  moiive  behind  which  S.  ,  profits,  For  Period  Gamed  1.88 


Per  Cent,  to 
$552,076 

Toronto  nurean  TIvp  KinancinI  linift 
Toronto.  I.ohlaw  (irocclerias 
sales  tor  four  weeks  ended  I'chniary 


atelv.  there  are  people,  and  many  44  ;,re  rcporiial  at  ■$  1 .2815990.  an  in- 
of  them,  lo  he  found  in  high  places  cicnse  of  3.5'.  over  corr’espomling 
:ind  iihiecs  of  influence,  who  over-  period  of  1935  Sales  tor  36  weeks 
look  Ihe  fact  ihat  most  of  the  ended  Fehruarv  I,  total  ■$  11 ,02$.22'1. 
leaders  of  these  large  iii.sntiitions  .|n  increase  of  1.1',  over  the  same 


Yeer-End  .Vcceleration  ^  pcncncc.  ,_i,avc  m  v  c.  ,vc.  see 

l  ommcnting  on  the  .vear’s  opera- 
lions.  Arthur  B.  Purvis,  president  1'^'"*'  'f  '  7  .”'7 
and  managing  director,  .smtes,  in  were  to  put  their  heads  kagether 


part;  "AVhile  the  improvement  in  ^  ^  ' 

vu-siness  conditions  so  evident  in  ‘•‘e''',  I 

,9:!4  continued  during  1935.  there  «’C’>ns  to  thmk  it  is 

was  a  g/sneral  hesitancy  for  some  "•  •’'  •' 

months  prior  to  the  Federal  elec-  'Ihc  name  Si.  .lames  sirc 


have  an  aim.  and  that  i.-  lo  serve 
their  fellow  beings  ami  their  gen¬ 
eration.  To  suggest  ihere  is  neither 
moral  nor  acmal  scii.e  of  respon¬ 
sibility  on  the  part  of  those  who 
direct  the  affairs  of  these  largt--  in- 


perind  of  the  previous  vear 

Profit  in  the  fon  week.-  ended 
February  It  wa  ,  57:k"‘,t2.  an  in 
crease  of  2.1',.  I'’((fit  for  the  3ii 
weeks  of  the  eurreiil  li-cal  vear  i> 
?'.5.52."76.  which  is  a.;i  increa.-c  of 


uireci  me  aiiairs  01  mese  (.u  ^e  iii-  eq;,;  ,s  a.n  lUcrea.-c  ( 

stiiutions,  or  a'  I  have  . •ailed  them  ,(Kin.226.  or  I.SS',  ovoi  the  precedin 
CO-,  iperalive  socienes.  ev  en  though  ypf,,. 


was  a  gsueral  hesitancy  for  some  •••  •'  ••■  these  people  who  do  the  direeiinr. 

months  prior  to  the  Federal  elec-  'Ihc  name  Si.  .lames  street  aiid.livi'  ilicir  hiisiness  hves  on  St 
lions.  However,  a  strong  government  what  it  implies  is  less  a  reflection  j  .lames  sirect.  Monireal  A'ouii': 
having  been  elected,  with  all  its  po-  on  Ihe  business  men  of  .Alontreal  sireei.  Toronio  Smiil  •  .im  ci 
tentiaiities  for  a  balanced  budget,  than  it  is  on  the  proiiagandists  who  I  (ii  taw  a  I’oriiiac  avenue.  W  inni- 
ihe  year  closed  with  a  distinct  ac-  use  it  for  their  own  purposes.  These  peg  -  or  (Iranv  ilic  sireci.  A  ancon 

celeration  in  business.  nropagandists  have  created  iliislxer.  is  ahsiinl. 

ciici  purpose  than  If  large  insi  iuit ions  I’uvr  licen 
ejtldices  of  pe.iple  ,  sticcessrtil.  evi  ii  though  (hroeied  by 
.V  the  facts  and  who  some  of  iIicm'  so-cnllod  .Si,  .hmios 


year. 

Sale,  and  net  lo-elo-  h>  four-work 
|)ei-ioil,-  in  the  etirreiil  voir  com- 
jia'cs  wi!li  fign.''e  !(.i  ilie  'c((nc-- 
p((n(l(ng  )icri((d;-  in  i!t(  prev  ions  year 

as  follows; 


"’If*  *•  . 

vv , 

.♦  '  M* 

r 

'.U  TV. 

>  ,  D, 

i.-jso./i'o  i.e.'tr.g'"., 
i.d'js.g'in  jio.'>6i.0'i(. 


"A  total  reduction  of  28  per  cent.  Ibogcy  for  no  hctici  purpose  than  If  large  insi  iuit  ions  I’avr  l)ccn  .laix  2"  iTl'i’-iili  L'’'!.:.' 

in  the  selling  price  of  ‘Celloplianc’  fostering  the  prejudices  of  pe.iple ,  sticccssrtil.  even  though  (hroced  by  -'“in  •j!  .  'Y  •.y.  'ii  g';' iv ■ 

has  been  effected  since  manufacture  vvho  do  not  know  the  facts  and  who  some  of  iIicm'  so-eallod  .Si,  .hmios  nsi.  T‘i  .  i.mu  sa  i.iy.vos 

in  Canada  was  .started  in  May.  1932.  are  ready  to  tiltrihuie  their  own  1  street  •’gangsters.''  ihcir  siu'cc.-s  a.s  m  i':ri(-.'756  l'■'>879-t 

Additional  equipment  is  being  in-  misery  to  a  class  of  the  community  leaders  has  come  ahoiii  first  by  11  Indies  it 

stalled  in  the  spring  of  1936  to  take  vvhteh  up  to  lately  has  boon  singit-  h.')Idiiig  the  wa';r  fund  a  sacred  i-vii  1 1  l.■.•M).')'0  1.317. 2^4 

care  of  anticipated  increased  do-  larly  inarticulate  in  replying  to  at-  fund:  secomi.  by  ireatiiig  titc  con-  •i,;  vverk-  <; i.a'js.g'tn  jio.Thi.O'h. 

mands.  tacks.  sumcr  or  cu-tqv.ifr  .iiisM.v  ;  and  third-  pkmkits 

■Tn  last  years'  report  the  negligi-  Let  me  ttike  one  aspect  of  the  ly  by  plougliittg  hack  whatevn  may  'J;,',’’!' ^'7 .  '-Irnm  '.r'i-? 

hie  volume  of  military  ammunition  “Myth  of  St.  .Itimes  street"  as  re-  have  liecn  lefi  over  in  the  luisinc.-s  o'|  [[[[.'['  r[-'‘i  .i-j  :i 

business  and  the  company’s  pnlicv  I  presented  in  the  Imnking  insiitiitious.  or  <listrihutlng  that  to  the  seciiri'v  S('i.t  ?i  .  ‘r  ’.',',.’  .'$•'*'^'2 

of  confining  its  sales  thereof  toil  ran  .say  Initlifully  ihtti  SI.  .lames  holder  h.v  vvay  of  interest,  \o  lead-  {”  ■  wiilra 

Canada  vva.s  explained  in  some  de-lslreei.  as  far  as  the  hank.--  are  con-  cr.  he  lie  on  Sc  lames  streer  (o-  an.v  iv,-.  tt  .‘n.noi  .liid. 

l.3il.  'rite  situation  in  1935  remain- |  cernod.  stands  for  insiiiuivnis  whieh  other  -tree,.  *'or  ihai  maitci.  can  Jsn  it  .  s.s.'Zt 

ed  tinchanged.”  in  Ihi.s  country’s  darkest  liotirs  did  leiig  he  a  leader  in  iiidtisirv  or  tin  .  '”  '  '  " 

_ _ _ _ _  I  more  lo  safeguard  the  iiiteresls  of  ance  if  he  doe-  not  keep  Icilancod  36  Week*  .  s  •.  3.11,6  s  •41,8  (1 

llhe  Canadiau  people,  and  not  Icasi  ih/ise  tlir(a'  factor./  w  Inch  I  iK've.jiitl  ...  _  _ 1 

,,  ,  .  ,  ;  those  of  the  Canadian  farmer,  ihait  represetued  to  von.  I  spe.ik  a  -  one  ,  ,  ,  ,  ■ 

Hints  Appreciated  liinv  other  rlass  or  organizalioii  in  who  has  been  :i  hiisiness  iinderlaker.  pl'Mcl  for  tins  <  o-oiiera- , 

Thedford.  Onl..  1  this  country,  who  a-  prc.setu  a  husi.se.  s  ti.uler-  \\\'\\  '"'V:''':;;  ",  "M’"  "V' 

Dec.  30.  1935  ’  I  do  not  cxag-gciaie  when  I  .say  tultei  tiiivl  know  whereof  I  .-I'cak.  .  "'“J* '  "  hit  mil 

I'lie  Cinaiu  ial  Times,  '  That  the  magnificem  record  ofl  I  ho,.e  I  Imve  lo-.l,iy  in 

Monirc-il  One  :Caitiidiai)  banks 'during  the  i>ast  six  nuasiiic  c-.ploded  the  Myili  of  st  .  '"•-‘•'hd  >  pill  '  .amt  duet-. 

Dear  Sir.;  '  ivcar-  is  acknowledged  the  w,  .rid  .  James  si  rcci  which  is  oiilv  aiioli.cr  tm'unl'  •■•onicihut/;  rca  rather, 

I  would'  like  lo  siaic  Ihal  1  over  and  hut  for  the  Caii;idiail  hiiiik- ,  w  ord  for  big  hitsiness.  and  luive  cx-  Uiail  chamng  the  lo-c.v  of  .S  .  .  .lines  , 
am  iiceresled  tind  find  gre.'it  I  "ig  system  and  the  w  i,-e  iiml  ptit rio- '  plodcd  ihc  idcti  liiiit  ilii.-  /..'  sictii  i  - 

nlcasnic  in  readi'ip  voii”  pa  ,  Uc  direction  of  llao’e  great  classes  oi-gani.'cil  :ind  opertitid  for  ihc  henc  I 

per.  psiiccially  'Hints  ,0  In  Iwotlld  !illiio.st  cerlain!,'  have  been  1  fit  'f  five,  twel'.e  or  fiflv  per;-oii-  1  rinle  lloord  «  rlel.rntrs  .luhlirp  j 

.  t.ci.iic  ■'  /overwhelmed  in  a  riiiii  simihir  lo|  I  feel  1  am  d'ling  1  diov  a,  i  f|,i  i;egiim  Tl  r  C-cgina  Hoard  of 


“Hints”  Appreciated 

Thedford.  Onl.. 

Dec.  39.  1935 
Tiie  I 'iiiaiiv  i:il  Times, 
Montreal.  Qttc. 

Dear  Sir.s. 

I  would  like  to  slate  Ihal  1 
am  iiticresicd  iiml  find  gre.'it 
ploasiiic  in  leadmp  .'otf  pa 
per.  pspreially  "Hints  ,0  In 
V  cstors" 

A'ours  trill.'. 

t Signed)  .M.  11 . 


lion  hccjttise  il  i/-;  oa!v  wilh  the 
riglil  tiinlcrslainilng  ihal  the  Inn  mil 
lion  iK'ople  of  t'aiiada  can  ho  hroiighl 
logelhcr  to  pull  in  the  same  liirec- ; 
li.'Ui  toward;;  sonici hiii/;  real  rather  i 
ihaii  cha:dn.g  the  livmcy  of  St.  .tames; 
street. 


I  r$iilo  llrtiird  i 

'D  »■ 


r*1>rnl('s  ifuhlfrp 


:  ON  <^r\^  bcimod  m  n  niiii  siMilnr  iti|  I  ffil  1  hih  tl-nn.;  i  tlHf>  ii  ^  I  rift  'D  IltRipa  Hoard  of 

ithat  V  hioh  ftdiov.ed  tho  oollapTO  nffthni  ant!  also  \\hrn  1  ploati  for  a  l  y^'ai  'Tirhratinff  itsi 

. .  .-r  ,1...  . .mt.iK-  riie  i.eimhUK.n  ha.s  grown  I 


S|MM‘<ls  ii|t  l>ii.sin(*7a.s  aiitl 

.Alone  ill  )onr  oflirc  —  Art  von  can  1),’  in  conlcrriu  <•  willi  .gs. 
porialcs  in  tlir  same  ImiltJiri':  or  in  the  (-ame  eitv  or  at  vvitielv 
M’attereil  points  aeros.s  tlie  t’onritr\.  ( .ion  ferciit  e  relephone 
Service  is  the  answer.  iNo  s[»eeial  etpiipmenl  oeetleil.  A  00  just 
call  "l.t»n"  Ihslanee”  and  (or  the  ”( ionferenre  (tpcraloi  ’ 

.Ttnl  4’oniM‘etions  are  maile  to  ()roj;iamme. 

(lonferenee  Telephone  Service  1-  a  teal  iin.in  v -.s.i  v  cr  I  I 
expe*Jites  tleeision.s;  gets  things  done,  witlnnit  jios.sihihiv  of 
nii.suniicrstaiuling  or  erri>r.  A-k  ns  lor  details. 


business  of  briuktng  instiintioiis  in  !  heltci  nnderst.andmg  of  the  piub- 


'the  l.'nitcd  $!t,ute6. 


I  lems  of  out  leaders  of  indusir.v  and  rent 


from  I.UOn  to 


THg  HNANCIAL  TIMES.  MONTREAL.  FEBRUARY  28,  1936 


JANUARY  BANK  ' 
DEBITS  SHOWED 
LARGE  INCREASEI 

More  Then  20  Per  Cent.  Over! 
December  and  11.6  Per 
Cent.  Above  Year  Ago 

ALL  AREAS  GAINED 


New  Agency  Official 


Towers  on  Central  Bank  Policies  your  Service 


Ottawa.  —  Owing  to  Improved  eeo-  i 
iioinic  conditions  in  Hie  first  month 
of  the  year,  financial  transfer®  In 
the  form  of  bank  debits  to  individual  j 
riccounts  showed  niiirke<l  t;ain  over  i 
tlie  precedlns  montli  and  over  .ianu-  j 
:;r.v.  The  total  in  the  month, 

II  der  review  was  rep 

lorcutinK  an  adjinsted  gain  of  20  4 
|i  <■.  over  Iircetnber. 

Gains,  after  seasonal  ad.lustincut. 
were  shown  in  each  of  the  five  eeo- 
noniic  areas.  The  adjusted  inereaso 
in  the.  Maritime  rrovlnee.s  was  6!*  i 
p  c.  Debits  in  the  province  of  Quo  j  .Mcl'lVKM  lo  aceuinulated  d€ihi 

bee  were  ?82n,on(i,iiOO  in  .tanuary  j  .  .  eiusier  to  proi 

against  ysiS.OOO.dOit  in  December,  an  j  who  has  been  appointed  general  sup-  ,aion  of  the  facts, 
adjusted  gain  of  I4  p.c.  A  pain  of  ^  erintendenr  of  the  t'anada  IJfo  As-  When  the  Hank 


By  GRAHAM  F.  TOWERS,  M.A., 

Cevemar  of  the  Bank  of  Canada  in  aildraat  to  Tha  Canadian  Club  o{  Montreal 

I,V  approaching  the  subject  of  cm-  iineatit  to  do,  aud  its  methods  of  I'lo-  'they  must  pull  in  their  hornB®.-COl» 
tral  banking,  one  can  hardly  for- i  t'nditre.  |  led.  loans  or  sell  securities.  Jftbe 

I  pet  that  the  iiuestion  as  to  w  lioilier  !  Tlie  ;\ct  to  iiK-or|)oraie  the  fiank  ;  ratio  .seems  high,  they  may  expand 
ihcre.  should  or  should  mu  be  a  of  Canada  contains  n  pi eauiblc  |  by  buying  securities  or  maklufi  new 
I  Central  Hank  in  Canada,  w  as  most  whicli  recites  tlie  llitnps  lliai  we  loans  if  good  borrowers  are  avail- 
•acfivelv  deltated  in  liCia-jf.  W  hile  , sliotild  do.  I  re.ad  it  in  full  to  .your  jable.  Hydoingso,  In  both  cases,  they 
the  coniroversieH  wliirli  took  place  i  associated  ciuh  in  Toronto  aliout  ajrestore  rh.eir  cash  proportion  to  nor- 
'at  that  time  may  liiive  resulted  in  a  niontli  ai;«,  rather  Itt  tlie  spirit  of  jnial.  Subject  to  changes  UB  Uie  | 
better  iinderstandinp  of  cniitral  one  who  says.  "Who',®  afraid  of  the  amount,  of  Hank  of  Canada  notes  In  | 

liaiiks,  T  am  hound  to  say  they  al.so  |  liip.  liad  wolf?  "  I  .mIihH  not  repeat  general  circulation  in  the  bands  of  | 

pronioteii  a  number  of  miseomep- ■  t liat  itreamlile.  to  day.  If  Is  suffi-  the  public,  the  only  way  In  which  i 

I  Hons,  tin  the  one  liand,  there  were  eieni  to  say  that  regulation  of  credit  the  total  amount  of  bank  reserves  | 

I  were  tliose  who  expected  that  tlie  i and  currency  in  the  best  intere.sts  of  can  he  changed — increased  or  de- 
central  bank  would  do  many  tilings  i  Hie  economic  life  of  ihe  nation  is  creased — is  through  action  on  the 

iluii  no  luink  could  or  sboiild  do.  On  lilie  iiiain  duty  ini|iosed  on  us.  Re-  part  of  the  Bank  of  Canada.  If  we 

the  oHier  tiand,  prophels  of  e\  il  I  gulation  of  credit  is  nil  indirect  mat-  increase  our  aaaets  by  buying  gold 

were  not  lacking.  It  wiiuld  l>e  fool  tet  an  influence  we.  exert,.  Regu-  or  securities  or  making  advances . 

ish  to  attempt  to  rehasli  all  the  ar-  latioii  of  currency  is  direct  and  def-  up  go  chartered  bank  reserves.  If 
gumenis.  I  lielievc,  liowevei  .  it  is  I  inile.  and  Is  therefore  Hie  subject  our  advances  ore  repaid,  or  wo  sell 
worih  while  to  refer  to  one  or  two.  which  I  propose  to  discuss.  gold  or  secorltles  —  down  go  the 

If  we  can  clear  away  .some  of  the  i  i’irsi  of  all,  T  should  define  what  I  chartered  bank  reserves.  Day  by 

accuimilaied  dehii.s.  ii  will  be  ail  mean  when  1  say  "ciirreney.”  I  do  day  and  month  by  mouth  we  must  ■ 

the  eiusier  to  proceed  to  Hie  discus-  not  want  e.conomist.s  to  accuse  me  make  lip  our  minds  as  to  whether  the 
aiori  Ilf  the  facts.  of  forcing  a  new  definition  for  cur-  cash  should  be  tncreased  or  de-  |' 


You  have  In  your  mind  a  list  of  people  In  yoor-commixDltp 
who  are  ready  to  servo  you  In  various  capacities  tiM 
doctor,  the  dentist,  the  banker,  the  lawyer,  the  clorgyw 
mao,  each  in  his  own  field. 

Add  to  this  list  the  life  insurance  agfent,  who  Is  especially 
qualified  to  advise  you  regarding  your  financial  prob¬ 
lems.  With  his  help  you  can  plan  for  the  education  of 
your  children,  the  protection  of  your  family,  the  security 
of  your  business,  your  own  financial  Independence,  and 
know  that  your  plans  will  be  carried  out. 

Thn  Sun  Life  representative  In  yntir  community  is 
at  your  service.  It  will  pay  you  to  conaylt  him. 

SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Head  Office . MONTREAL 


adjusted  gain  of  14  p.c.  A  gain  of '  crintrndonr  of  the  ("anada  l.ifo  As-  W  hen  the  Hank  .\ct  wa-s  revi.scd  in  | world,  but  I  think  I  creased  or  allowed  to  remain  eta- 
*  14.6  p.o.  -was  recorded  In  Montreal,  isiirance  t'onipany,  .succeeding  11134^  it  \vas  provided  that  Hte  char-  safely  fake  the  liberty  of  devts-  tlonary.  ' 

The  Toronto  total  wa.s  f  1,018,000,000  j  Gordon  Ram.say,  who,  through  ill-  lereii  banks’  .auTlioriiy  to  issue  notes  ^  formula  for  the  purpose  of  my  »  *  4»  j 

against  $986,000,000  in  December,  re-  j  health,  lias  retired  from  the  position  should  be  reduced  to  an  ainouni  not  ’‘Po^ariis  to-day.  The  definltlou  can  There,  as  briefly  as  I  can  describe  | 


presenting  an  adjusted  gain  of  Hr 


assistant  general  manager  and  exceedin.g  20  per  cent,  of  |iaiil-np  divided  into  two  sec-  them,  arp  the  mechanical  features  of . 


I  p.c.  The  gain  in  the  aggregate  for  I  general  superintendent.  Mr.  -Vfc- iiisiead  of  100  per  rent  of  I  what  was  meant  before  the  the  control  of  currency.  Not,  a  enm- 

tho  thirteen  renfres  of  biuario  wasjKvenue.  since  joining  the  Canada  capital.  This  change  will  Hank  of  Canada, and  plicated  operafton  physically.  But 

i  even  greater  at  15.7  p  e  j  Life  in  1027,  has  been  identified  with  jjfive  the  effect,  of  taking  away  oer-  !  is  meant  now.  A  year  ago  Do-  let  me  assure  It  can  carry  moment- 

,  A  marked  gain,  after  seasonal  ad-  agency  work  for  the  company,  not  ,^j,j  (..unjno  power  from  the  ehar- ' notes  were  the  only  legal  ous  consequences.  If  I  may  lllus- 

.lustment,  wes  show  n  m  ■W  innipeg,  only  in  Canada  and  the  T'nited  States. '  (pred  banks.  Without  In  any  way  I country  other  than  trate  by  an  exaggerated  example. 

i  the  total  hsvdng  been  .<492,0on.(ion  jbiit  also  in  the  Hriiish  isles.  minimizing  the  unpleasantness  of  Dominion  notes  were  theconn-  let,  us  suppose  that,  while  we  were  i 

-against  *440.900,000.  The  tot.al  foi  ;  -  redtietion  of  rarnins  power  eiirreticy.  You  will  recall  that  still  off  the  gold  standard,  bunk  j 

I  the  Prairie  Provinces  slmwcd  an  !  PIinTIir'n  liDA/^DrCC  Hunk  that  two  cominenis  can  be'”’'®  currency  constituted  tlie  ninio  C8i-h  was  reduced  60  per  rent  and! 
.  justed  Saln^of  .;?9  p  c  .he  f-Mal  hav  h  IIK  I  Hh  K  FKI  \\  rash  re.serves  on  w  hich  our  bank-  banks  forced  to  reduce  their  assets  I 

ing  been  SOSS.OttO.OOO  agains'  SbOi:.- ,  vavsnu*  f  AVrxjglUL/k/  -rtfl,  .1  v,  •  i,  1  '  “’p  institutions  stood.  It  was,  in  and  liabilities  bv  approximately  the) 

000,000.  Thi.  ad.lusted  gain  ip  Van-  fjy  *I  III  IflllTIIAl  PA  i.iaM  ,1  L  ^  i 'he  financial  lifohlnod  of  same  percentage,  which  means  fen, 

couver  was  7.6  r  e,.  ftnanc.nl  trans.-KY  N  W  Mil  I  HA  I  I  I)  our  whole  sy.stcm.  Realizing  this,  times  the  amount  of  the  ca.Hi  reduc- ‘ 

ferp  havlP^  been  $137, 7(^0. (‘‘'^0  neainst  *  wav  v*i*  ^  nattiial  emery  wonl*i  be,  ‘‘Who  Hon.  You  can  mifigine  Ibc  roper- j 

4129,800.000.  The  toto!  for  Hritishi  -  —  i.i  That  the  benefit  arising  from  was  responsible  for  tlie  deterniina-  oussions  from  siieh  a  development! 

Columbia  was  72  p.e.  greater  in  the  [Assets  and  Surplti.s  litrreased  H‘«t>-''"fPt'  of  Hiis  earning  power  tion  of  bow  nuieli  eurreticy  there  (would  lie  vor>  serioii.s  indeed.  Or' 
first  month  of  the  year.  Substantially  and  Policyhold-  Canada  is  passed  to  should  he  to  meet  the  varying  re- 'suppose  that  with  inflationary  mo- 


FURTHER  PROGRESS 


graiiuallv  over  .a  period  of  ten 
icara. 

i2i  That  the  benefit  arising  from 


Columbia  was  7  2  p.e.  greater  in  the  j  Assets  and  Surplti.s  litrreased  tran.sfer  of  this  earning  pnwe 


first  month  of  the  year.  , 

Compa-Hson  With  .loouary.  1986  j 

Debits  of  .$2.992.00'>,i><'6  in  .Tanuary  ; 
'Compared  with  42.882,000,000  in  thej 


Substantially  and  Policyhold¬ 
ers  Dividends  Higher 


to  the  Hank  of  Canada  ia  passed 


•  the  Dominion  Government,  directly  iiujeenieiita  of  our  business  life?  tivc.s  we  douliled  the  cash  lu  surh  i 
in  the  form  of  profit.^  and  indirectlj  vvhal  machinery  existed  to  enable  a  ease,  the  effect  is  not  nece.-isarily  j 


,  i'  ,  »  u  ,1.  Bccuinulation  of  surplus  in  Mumenne  to  undertake  the  task  of  immediate.  Tlie  haiik.s.  I  n,ssiimc. 

not  the  regulation The  answer  unite  aim-  would  have  the  good  sense  not  to 


same  month  of  10.8S,  a  gain  of  n.6  rtro  Aecnriatmn  rAV  V  .  v.  .1,  V  \  regulation The  answer  unite  sim- [would  have  the  good  sense  not  to  j 

•  VC.  Each  of  the  economic  areas  1  beneficial  in-  pjj,  ,haf.  no  one  admitted  any  Expand  their  asset.s  In  proportion  to  j 

showed  gains  in  this  comparison,  the  ^  *  such  responsibility  and  even  if  they  •  the_  new  cash.  Hut  f  recall  no  case 

larger  percentage  increases  being  o.  nositimi  fimin^  fh«\par  would  have  found  no  in  history  where  an  unnecessary  and  I 

,  recorded  in  the  we.stern  areas.  The  !  J'-”-;.;-  transaction  by  which  we  be-  [suitable  regulatory  machinery  at  j  large  expansion  of  cash  w-as  not  fol-  j 


recorded  In  the  we.stern  areas 


'of  last  year.  j  si'niflcaiit  a.s  reflectin'-  the  120.67  an  ounce  for  that  gold.  cent,  gold  reserve  had  to  be  main-  to  materialize  eventually.  ! 

■  The  gain  in  Montreal  wae  7.6  P  C-- !  financial  sotindness  of  the  comnany  value  the  gold  at  market  tained.  Additional  l.ssucs  could  not  Naturally,  these  wide  swings  are  I 

i  the  aggregate  for  the  three  centre-s  i  increase  in  surplus  amounted  to  ?35  per  ounce,  be  made  without  100  per  cent,  gold  examples  so  e.xaggerated  that,  we  j 

•of  the  province  of  Quebec  having  |3f, 9  actual  increase  of  «i.-  i'Vhere  has  the  profit  gone?  Not  to  backing.  Not  a  bad  arrangement,  must  not  think  of  them  as  practical  , 

'been  up  6  1  p.c.  The  gain  in  Tor- Dividends  paid  to  policy-  of  (anada.  A  portion  in  certain  circumstances,  if  w-e  were  possibilities.  Even  flie  minor  move- 1 

I  onto  was  slightly  less  than  1  P  c  - 1  holders  were  fl  098  128  against  *996  -  chartered  banks  by  vir-  on  a  gold  standard,  but  certainly  ments.  however,  are  of  the  real  itn  j 

t  while  the  Ontario  total  recorded  an  j  (540  in  19.94.  Eosse.s  Incurred  wore  of  an  order-ln-coum-il,  the  terms  unsatisfactory  when  the  .standard  portanre  in  view  of  (he  delicacy  of  j 
(advance  of  1.8  p.c.  'Pwelve  of  the  j  attainst  fl  7'’6  816  in  l'>84  I”''  "•’•v*'  are  a  matter  of  public  has  been  abandoned  Elasticity  in  the  machinery  of  credil.  In  charting' 

•thirteen  centres  in  Ontario  recorded  premiums  written  the  North^  balance  was  paid  a  currency  issue  is  essential,  but  our  our  course  of  action  the  fullest  pos- 

,  gains  In  this  comparison,  the  only  nrestern  .Mutual  now  ranks  14th  In  Dominion  Government.  .More-  currency  laws  were  such  that  no  gihle  information -on  bu.siness  and 

.'exception  being  Ottawa-  Canada  among  "ll  companies  and'"’*’'"-  tuture  profits  or  losse.s  on  elasticity  remained  after  the  gold  financial  conditions  in  t'anada  and 

,  Bight  of  the  ten  centres  in  the  04,},  ,j,p  x-ntted  States  among  over  f  standard  ceased  to  operate.  Under  other  countries  is  es.sentlal.  If  a 

i  Prairie  Provinces  show-ed  gains  over  i  3  91,9  American  companies  'ment  account  a.s  provided  in  the  such  conditions,  if  we  had  reached  speculative  boom  appeared  to  be  de- ' 


the  first  month  of  last  year.  The  to-  '  Deveb-ped  essentially  to  meet  con-  ^'-whange  Fund  Act.  ithe  limit  provided  by  law  there  we  veloping,  it  would  be  our  duty  to  j 

crease  In  Winnipeg  was  66.3  PC- j  ditions  in  Canada,  the  company  main- !  Tou  may  have  heard  it  said,  or 'stayed,  no  matter  what  was  traus-  try  to  exercise  a  restraining  Influ- i 
while  the  total  for  the  economic  area  4, ppjjj. ' you  may  have  realized  from  read-|piriug  in  the  business  world.  It  is  enre.  In  a  period  of  deflation,  j 

was  up  45.8  p.c.  Gains  were  gen-  ^jpgi  rities  of  the  Dominion  with  ”'0  weekly  .statements,  that  the  true  that  borrowing  by  the  char-  quite  a  different  policy  Is  required.  : 
eral  in  the  three  centies  of  Billlsh  pffjf.ps  at  Vanrouver.  hanks  keep  on  deposit  with  us  targe  tered  banks  under  the  Finance  Act  Get  us  make  it  plain  that  T  do  not  ' 

Columbia,  the  increase  in  Vancouver  ^  mutual  company  operated  for  of  money  on  which  they  re-  had  Hie  effect  of  increasin.g  the  pretend  for  a  moment  that  central! 

having  been  26  pc.  The,  total  for  the  (tip  penefit  of  its  polievbolder.s,  Hie  »'(*ived  no  interest.  .Vo  banker,  of!  currency  outstanding,  and  repay-  banks  are  a  cure-all  for  booms  and  j 

province  was  24  8  p.c,  greater.  .Vorthwe.^rei n  .Mutual  iVo  .Assneia-  course,  refers  to  the  non-pavment  iment  of  the  loans  dpcrea.sed  if.  This  depressions.  So  far  aa  T  amaware.  j 

The  percentage  of  bank  debits  to  j  ^vrites  non-assessablo  policies  of  interest  in  a  serious  spirit.  biit.Aci  provided  facilities  to  cover  sea-  no  central  bank  has  ever  made  eueb  i 
Hip  sum  of  the  demand  and  iintlce  j  fanartian  offices  are  main-  those  who  are  nol  bankers  may  bejsnnal  fluctuations,  luit,  except  for  a  claim.  One  must  recognize  the  i 

f1i  nosits  in  '  anada  wa;  l  tn.7  in  .1anu-pj^,r„,j  Vancouver.  Victoria.  Kel-  inclined  to  think  that  the  new  sit-  :  this  purpose,  could  not  he  regarded  great  importance  of  Influenr-es  un  j 
o,.y  ;j£rainsr  t...  ..?.  p.c.  in  Hio  same . pj,  Edmonton,  t'algarv.  Saskatoon,  uati'm  involves,  in  this  respect  lof>,  a.s  the  solution,  since  no  hank  would  connected  with  money,  and  themany- 

cionHi  of  193.5  The  gain  jr,  bank  j -^VinDipes^.  Toronto,  Ottawa.  Ham'!-  -’i  •"I's  ',t  profits  to  the  ebarterfd  1  want  10.  borrow  except  for  lenipor-  ways  in  w'hieh  the  business  of  one! 

deb-ts  as  pored  above  w-as  2".l  p.c.,  .Monirea!.  Quebec  (  ity,  .Suini  brinks.  .4ciiiallv.  Hicrc  is  110  rna-  ary  periods.  It  is  liardly  necessary  country  is  affected  by  developments  j . 

ebde  'hr  gain  in^  c  1 deposits  wasj.iohd  apd  Halifax.  jor  chance,  'ihe  new  law  provided  to  deal  here  with  the  aTuendnuiit  to  tn  other  countries.  But  Ihe.se 


cionHi  of  I9u.5  The  cain  in  bank  | ^Vinniperr.  Toronto,  Ottawa.  Harriil- 
d.cb'is  as  pored  above  was  2".l  p.c.,  .Moniifal.  Quebec  (  itv,  truini 

ebilc  -hr  gain  in  b:  deposits  wiu®;  PP^  Halifax. 

!*.unt?d  nbriU"?  .  J  _ _ _ _ _ _ 

M,..rn,ePro.-  SALES  FOR 

JANUARY  HIGHER 


Guaranteed  Objectives 

No  investment  other  than  llfo  Insurance  per¬ 
mits  you  to  create  on  Instant  estate  for  bu.si- 
ness  or  family  protcctkin,  which  can  bo  paid 
for  by  Instalments  if  you  live,  and  In  whicti 
all  fnrtber  indebtedness  vrlll  h«v  caneened  if 
yon  die.  Finam  ial  objectives  programmed 
through  life  insurance  ore  guaranteed  com¬ 
plete  Achitjvemcat. 


GREAT-WEST  LIFE 

ASSURANCE  COMPANY 

MkAO  OFUCt..---' WtNHiatli 


Sec  A  Great-West  Man 


^  rf -.urts 

^^nuarv.  \W}  Jacuarv.  193^' 
$  % 

7.2h^'2’i2 


T«U;  . 

50.3.19,203 

43„508,804 

Ouehe*'- 

.. 

T8C.P91.4  4t 

72.'c.'',3.3..=.0l 

42.«28,:j68 

.60.272,027 

Sfce^hfook^ . 

5,S21,I2l 

5.106,721 

Total . . 

829,035.028 

781,272,249 

Ontario — 

Brarfford  . .  w . . . 

7.357.603 

6.726,9710 

Cb^^bam 

11.270.248 

6  610, .^89 

Fort  William  , 

3.899.022 

3,8‘16,4!8 

Hamilton 

4'M‘2 1.642 

41,888.',*'!4 

Hlnckton  .  . 

4.998..'10.^ 

4.332.212 

Kit'-haiiar  . 

9.94>y,rn:* 

8.'<t0.716 

London  ....... 

aP,9V..;.?*6 

29  0(i:;.72!^ 

r>tta*va  a.. 

398.616. t.ih 

1 45.^1 1,662 

Pct»i  borough 

6.1  .Mol 

4.3.1.3.')21 

.■^ar-ia  . 

fc'.640,or»6 

5.7'J6..6  ,9 

Sudbury  ...  . 

4.'/7:),t7T 

2.8**1.828 

Torofito  ..... 

7,017.711.1  <11 

4,009,1)  );,(iT8 

yviedaer  ....... 

40,639,27  4 

l9.uL0Ja 

ToUl  . . . 

1.812,879.677 

1,289,170.648 

Prairie  Pro?«— 

Brands . 

2,0.76.796 

2,299.215 

Calyary . 

49.296, 'JIO 

4'), 101, .67.-, 

Kdrtioitior 

.37, V-.',. 418 

87.41  4.442 

tz>lhbridgH 

a.ri8H,08S 

3,374.461 

Modidre  Hsf  . 

V.990.h9  » 

1,.  31, 307 

Mo'jse  .law 

4.549,882 

4.U 

rrinre  .Albert  .  . 

1 .861,963 

1,41-.,M0 

Regina 

33.47.5,'i62 

36,138,671 

Saskatoor. 

fi.ftiv.'i'.ii 

7.n;h'.o*4 

"WiDnipiix 

491,942,819) 

297.28b, 467 

ToUl . 

634,066,171 

435,300,71:1 

BrtHibb  rolumbU- 

Ncu  W'estminitff 

6,022,8:  1 

3,924.732 

Vonrf'uvpr 

1.97,6  78.011 

'  ictofia  -  ..... 

22.626,311 

»9. 184.641 

Tola' . .  .  . 

827.269 

132.407,68-1 

CA.NaDA  .. 

2.902.068,239 

2.682.050.216 

jor  rfinnc»\  I  ho  urw  inw  provuirri  to  deal  hFiro  with  the  aniendnK  nt  to  fn  other  rountrics.  But  thCaSe  | 
ihiU  banks  must  maintain  a  mini- |  rumiinion  Notes  Act  which  was  put  jare  the  qualific^tionaS  of  the  1 

mum  **€sei ve  of  5  |H*r  cent,  against  linto  effect  about  the  middle  of  jahtlit.v  of  central  hanks,  principal  cxchan^o  (;eutrKS  oui" 

deposit  liabilities  in  Canada.  Hut  ,  thou tdi  f  would  nol  minimize  the  |  long  a.s  half  of  a  much -need  side  of  Ganada. 
prior  to  the  p.VKsa.ae  of  the  law  the  ]  importan<’e  of  thi.s  change.  it  pro- ;pd  loaf  i.s  better  than  no  bread  ■"?  v  -v-  -f. 

average  rc'-erce  of  the  hank.v  wa.sivided  much  needed  elaeticity  pend- Isimply  because  i>erfectlon  cannot  tie  I,a.«(.  and  by  no  mean;!  least,  vc 
SI!  bstant  1  a  1 1  \  double  that  (icreenta-e  ing  tiie  format  ion  of  the  Hank  of  ^attained,  it  doe.s  not  follow  lliat  no  jhavo  initiated  a.  research  and  srai,- 


v>4Kat  a  ataxjiaMam  ,j.  Bpf„rc  we  came  into  |  fanada.  but  it  did  not  pretend  to  et  i  effort  should  be  made  To  aehieve  |  tsiical  department  We.  e,;iieful)v  ab- 1 

- — —  I  being  the  money  now  in  deposit  wtlb  ;  feet  any  fundamental  change  in  our  ’  improvement.  Any  reduction  of  the  i  stained  from  setting  tip  an  over-ela  ! 

Show  Increase  of  3.89  P.C.  Over  u.s  was  kept  m  the  <rhartere(]  banks' ;  currency  arrangements.  |extremes  of  instability  would  be.  of  j  borate  orgaiii/.aiion.  Wo  determined; 

Same  Month  l.a.sl  Year  at  Ivault.s  in  tlie  form  of  Dominion  ;  ^  V  *  *  igreat  value  lo  us  all.  in,  do  our  iilmosl  to  .avoid  dii|dica  i 

llTd  221  nOO  '  fiotci,  or  gold  ou  which,  T  need  hard-  So  much  for  the  pievious  regiuie.  *  -w  *  w  'tion  of  material  uvaR^ble  elsew'here.  I 

.,y  PQ  interest  was  paid.  Tlo-day.  we  find  notes  of  the  Bank  of  |  rhere  is  a  school  of  thought,  witli  iaiid  to  avoid  al.^i  the  duplication  of  | 

■  -  ;  Finally,  and  this  w  more  import- j  Canada  and  deposits  with  the  Bank  .which  1  need  hardly  say  I  disagree,  i  Rmti^iics  which  did  nol  serve  a  def- i 

S.alp.t  of  new,  ordinary,  life  msur- !  ^.^3  ^^Id  that  this  was  no  of  (  aunda  in  Hie  category  which  was  whk’ti  regards  a  central  hank  as  an  i  imic  and  useful  purpose  to  the  liauk  1 


CHAHTIHI.D  IS'9 

fOflimBlB 

finC}fanne  fnpirancp  ^rnparty 

t  otbililv  h'  lilt*  i’lioEnG 

litniiraiuc.  ((MuP'Ot'"  '’t  Hirifr»r;l 
Tolal  Speurity,  $42, Za'/. PS-9  12 
CANAHIAM  l>EP-VR1MhNI. 
MONTREAI. 


time  to  Indulge  in  a  costly  experi- I  formerly  oeciipied  by  Dominion  institution  which  is  unlikely  to  do 


A.  tr  VAl.I.ANCt 
.ioinl  Mrte..,  'T 


s  M  fi.Liivrr 


I'hesc  firineilde;-  riii.glil  seem  to  lead 
IS  along  an  e.xiremely  straight  aud 


193.5,  aiui  of  |6,296,0fi0.  or  221,-;  per 


■;num.  At  the  Hrao  of  our  annual  ermally  important,  in  effect  and,  at  ticc.  I  should  be  glad  lo  .<.pe  a  „f  our  activities.  1  ha\e  deseriheii  i ' 
*  meeting  on  February  25th.  there  wH]!tho  momeiit,  twice  as  important  in  greater  general,  understandin.g  of'nipin  in  .an  atiempf  to  give  someil 
i  available  an  estimate  of  the  new  .amount.  tiiese  facta,  ft  is  desirable  that  iliere  jfiea  of  our  organi'anoii  titid  meili"  | 

I  costs  arising  from  the  organization.  From  tTme  to  time  you  may  ex- '  .should  be  sounder  knowledge  of  ,„is  of  pioecdure  "  When  we  first! 

'land  operation  of  the  Hank  of  Can- 'amino  the  weekly  statement  which  j  central  bank  operations  riot  of  the  opened  lot  l>usine.4.s  Hiere  wasi] 

lad'A  In  19:14-35.  In  the  meantims  I  [we  publish.  A  recent  one  shows  that  .detail.s  nece.ssarily,  but  of  Hn,  main  throughout  the  country  a  very  evi  i 

lean  say  that  the  net  cost  of  Hie,  the  bank.s  keep  on  deposit  with  us  j  feature.s.  Enlightened  public  opiii-  ,ienl  and  w  tdes|.re:id  inleresL  in  Hi<' M 

■iiiew  regime  is  comparatively  small, ;  some  ,$I78  million.  They  also  hold  ;  ion  is  the  greatest  safeguard  that  a  '  new  central  hank  I'ublic  interc.st  | 

;  and  as  time  goes  on  1  hope  and  ex- iaboui  437  million  of  our  notes.  The  eentral  bank  can  have.  i;,,,,!  sympathy  arc  Hie  greaie.st  a--- ' 

ipeei  that  It  will  be  reduced,  not  in- 'notes  are  legal  tender,  but  deposit.s  |  j  am  not  going  to  inflict  un  voii  i  v,.|,s  that  ariv  institution  <  an  have  | 


!  lanuary,  1934  British  Columliia  i 
•  and  .Nova  Scotia  are  otlier  provinces' 


_  ^  iticroasP  of  21  6  per  f  ont.  over  .lanu- 


.'ir\',  J934.  i\liile  Nova  Sioiia  reveals 
a  gain  of  13  "j  per  cent  over  .lanuary, 
19'!.',.  and  41.2  pel  fcnt.  over  Hie 
!  .-ame  nuiriHi  ot  Hie  preceding  year. 


treated.  "iih  us  are,  in  effect  the  same  thin.g  an  extensive  catalogue  of  our  aciivi-ivd  for  a  l  enHal  t>aiik  to  ticliicvc  | 

H-  ^  HI.S  they  (an  be  converted  into  notes -lie.s,  but,  in  view  of  the  fact  that  our  ;  and  once  iinviug  achieted,  lo  rr- 

1  have  nol  taken  up  these  points!  at  any  time  These  two  assets  of  I  institution  is  a  new  thing  in  ihisltain  iheso  assel.s  is  iio  ea's.v  task,  i 
n  a  controversial  spirit,  hut  to  stre.ss  j  the  charteied  bank.s,  totalling  some  country,  T  would  like  to  say  .s,,me- '  Ks  direel  eiintacis  w  itli  Hie  nuldie  ' 

he  fact  Hiiit  they  are  side  issues.  !  ?213  million,  are  their  cash  reserves  thing  about  its  pliysical  character- .  arc  infreouenf '  its  ar tivilies*  even  ! 

Ihe  (luestion  of  the  desirubilily  or  against  Hicit  deposit,  liabilities  inllsHcs.  A  liMIe  over  :i  year  ago  weiof  Hie  most  iinporlani  kind  are  not 

indesirability,  of  the  effectiveness  i  Canada,  and  they  bear  a  ratio  to  j had  no  staff,  no  premises,  no  eiiiilp- :  easily  und.-rstood  and  itsth.vci  nor 

>r  ineffeclivenesa  of  a  eentral  bank  i  deposits  of  a  little  more  than  10  ment.  W.e  had  Hie  advantage  ihai  '  w^ii'u  in.lee.i  i.o  kinc  in  common  ' 
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Genrral  Agents 
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in  a  controversial  spirit,  hut  to  stre.ss  1  the  charteied  bank.s,  totalling  some  country,  T  would  like  ti 


,  Hte  fact  Hiiit  they  are  side  issues.  !  ?215  million,  are  their  cash  reserves  thing  about  its  pliysical  character-. 
‘  'Ihe  (luestion  of  the  desirubilily  or  against  then  deposit,  liabilities  injIsHcs.  A  liMIe  over  :i  year  ago  we: 


etistlv  und'.U'stood,  ;ind  its  Guvcinor 

or  ineffectiveness  of  a  central  bank  i  deposits  of  a  little  more  than  !•' 'ment.  W.e  had  Hie  advantage  ihai  ;  would  indeed  be  l.ieking  in  common' 
must  be  argued  on  oHier  and  more -tier  cent  Hanks  have  certain  views  We  were  destined  lo  take  over  Hie  j.^tmsn  if  lie  IhoughI  Hial  Hiis  sifua- 
important  grounds.  f.et  me  try  to  !  in  regard  to  the  amount  of  ca'-h  j  Currency  Division  of  the  Depart- !ti,,ri  eould  he  re'rnedicd  bv  coustatit  ' 
give  you  now  a  description  of  what  'they  ;  liould  bold  in  relation  to  de-  |menf  of  Hinanee  and  iTie  various  of-  (speech-making.  In  Hm  final  analysis  i 
tlie  Hank  of  Canada  is,  what  it  is  t'oait  -  H  the  ratio  goes  too  low,  .fleea  of  the  assistant,  receivers-gen- I  j,.  central  bank  must  attend  lo  its 

. ■■  — - - —  ■  "  '  ■  ' .  '  -  I  .1  .  I  !  oral  across  t  anadti.  IVe  laid  (o'uw'n  biisines.s.  say  lillle,  and  c,\p'’el  j 

M  f  «  _  jOrganize  ;i  heud  otfice  tn  Ottawa  that  over  ;i  period  of  years  tlic  re 

Manh.  or  L^clticlucl  statement  '  snus  wm  speak  for  Hiemscivcs. 

^had  to  adapt  Hie  governmental  of-  while,  I  have,  deprccaled  anv  i 
•'*  Tit  into  Hte  new  s.vsteru.  i  claims  to  perfection  on  live  tiart  of 
Tile  weekly  sintement  of  tlic  Hank  of  (  ruiada  issued  Febiuar.v  20tb  W-e  are  the  financial  advi.scrs  ofireutral  bank.s.  1  think  it  is  permi.s 


Staff  ApDoinlments 


n.v>K  or  Nov.v  sroiri  i 

FI  E.  Hopgood  lias  been  appointed  : 
an  Assistant  Inspector  of  Hie  Hank  ManuH 
of  Nova  Scotia.  :  [[i  T'*'*"' 

,  Nnv'a  >!C 

HOY  AT.  n\AK  or  TAN  lit  i  i  i'  im  i 

E.  A  Headmanak,  formerly  ar- 1 5/.““  , 


January  ea 

It  s  1/y  ))i-ovinces. 

for  the 

past  s  years  felluw: 

•hinuary 
i  9.96 

Ji;nUHr> 

I18.A 

•lamjarv 

1'84 

$ 

s; 

4 

Alb-rka 

1,919,000 

1.1)6.000 

1,107,000  1 

f'ir  r«>Iurnh»d 

2. 4  M, 000 

2.018, 0i,0 

J. 808,000  j 

Mar>itr<}>a- 

l..Vi7,000 

1.627.00*) 

l.r.OH.tjoo  • 

N  Lrunnwirk 

6T.9.00'» 

ilO.Oi**) 

828,0*10  } 

Nnv'a  Scolia 

1.201.(100 

l,06J,*)O0 

838.00*) ; 

fh.tafii# 

16.710,000 

l&,672.*)0i) 

n,209,*X*0  i 

P  Ell  IsUfid 

9  4.00*) 

98,000 

106.000  ' 

Qu*  hM- 

M.XGO.onO 

8.021 .0**0 

o.:u‘5.U'*o 

Sa'ika*chov.fin 

1.1 62. OOIJ 

i.i:;8.f“*o 

088,000 

NcufuunoUnd 

170,0011 

2 1 2.000 

109,000 

84,221.000 

82.!*88.000 

27,820, OOO  ' 

ASSURANCE  UNDERWRITERS 
CORPORATION  LTD. 

Insurance  Managers 

Ml  I  K  ii  n  '  tli/iniiorp 

MllMiR  f,„||v 
270  .Vt.  .lames  .St.  \V,  Montreal 

'f'ctopboiio  it. Arbour  'tOl.t 


_ adapt  the  governmental  ot- |  while,  1  have,  deprccaled  am- i 

•'*  ”•  into  Hte  new  F.vsteru.  i  claims  to  perfection  on  live  tiart  of 
da  issued  Febiuar.v  20tb  W-e  are  the  financial  advi.scrs  of|(.eutral  bank.s.  1  think  it  is  permi.s 
rt  term  srcurilie.?.  Domi- '  Hie  Dominion  Government,  arul  asigjtde  lo  sav  tliat  in  anv  c.entralliank 


Bank  Clearings 


AAtmue.  hraueb  of  ihe  Royal  Dank:  w:.:.8:ooo  ii^giSG.ootC 

of  ( anaila.  bus  lieen  made  accc.mn-!  _  _  _ _  i 

lant.  at.  Tramw  ay  .,  Terniinal  braiicii,  j  „  ,  ,  ^  ,  | 

.Montreal.  I  Bank  or  England  Has 

D.  H.  Hallour,  fornxtl.,  manai-'er  '  Arlfjpfl  to  rirriilatinn ' 

;,i  Cnmid.fdlford,  whicli  braneh  bus  |  ^0060  lO  ItS  Circulation 

•;e,-n  closed,  has  heer.  miide  iii.nn-  ! 

'i!*''i‘  "it  I'Tioa  Out  piir'ceed in N  lajiidoti.  — Although  Hie  eiicula* 
D.  Hall,  wijo  T'etires  on  ia  nsjr,n.  I  •'*!••  tiie  lJurik  of  I'.iiglaud  is  being 
I  ytcivcrcliar.  formerH  iiianan’r:  mulnluiiied  at  tlie  high  levrd  to  which 
'-mlum.  t)ni  .  has  been  made  man-  '  rf-i"'  fH'fi'ly  in  193.5,  the  current 
(.akefield,  Ont.,  succeeding  i  ' niume  being  C 23,6011,1100  more  than 
I ;  I  unrjett.  wtio  has  beet!  made  ! '•  Ti'nr  ago,  it  nevcrlbeless  lia.s  un- 
'•.....-i  .H  \riliui  Out  I  dergone  fiomewhat  of  a  normal  ron- 

I  -■  f,.rmnr1v  .Trcnnl.t-llO  Iffr'lion  SUlCe  tilt*  pOtlk  figure  Of 


nolc.s  in  circulation 

ASSF7TS: 

1 

Gfild  CTjtn  Hr-'i  buiiior* 
SUvj-r  bullion 
Mrrlini*  furdj . 
f  .S.  KuEde  .  . 
f!oM  Htaij'l.  Count 'it  s  . 


'find  most  impartiBl  .'idvicc  which  wo 


I  woniiv  in  ino  namo  yon  na\c  uu  to  -  i  rlu^nnr.^  »n  CHnada  for  ibf  ended 

'■^aili/ation  which  lias  no  axo  io  February  20th  and  i  Qmoari'OH^i  voth  lh<»  corrt* 


2.  Subiiidihry  Coin . 

.  HiliH-Di»‘ouidDd  . 

4.  l.oanB  and  Advannrs 
j.  HiIU  Houtfht  in  0|M  n  Market 

6.  lnv«jlm«*rttb: 

(h\  Diirn.  ^hort  term  snr  ,, 
lb)  Prov.  hboTt  Irrm  srr  .  . 
(c)  Othrr  Dorn-  sf-ourifics  . 

TotaN  Irvnslrnnnt*,  .  . 

7.  Hank  PreniisF*^  . 

8.  AH  other  uspuU  .  . 


■‘'•I -M  .'f  r  Arum:,  uui.  i-  . . . . . .  . — . s.  ah  other  uspuu 

I  H.  '  '..okc.  formerly  accountant  1 '''''' ”'t“  r>'-Uk  figure  of  | 

I  i;-:i  End  io-anch.  Vancouver,  has  I  12  1,500, two  was  reached  at  (Mirlst- j  lor.Ab  AS.M.Ts . 

Of'  11  liiadc  iiKinuger  at  Hie  Dunbar  j  *•*'*''  iimf.  Since  then  Hie  Hunk  s  |  u^BIf.lTlFH; 

arm  iTth  Avenue  branch.  Vancouver.  '  •'•''u'-'Hou  has  dropi.ed  I  i.  raphal  Paid  up 

W  C.  Dowry,  insfieetor,  at  super- j compaies  with  Hie  dceltne  of  3;  Notes  in  diculafion 
Msor's  depart  ment.  Sao  Paulo.  Bra- I  ”‘C  corresponding  -i.  Dtposit..!  . 

HI,  hr-s  been  made  joint  manager  at  !  P^' »  i  •I’l 

Paulo  braiicb  ’  diffen  nee  m  the  rate  of  dc- 1  (,:>  charur.d  ba 

‘^v-  r.  A'ork.  relieving  manager  at  i  rcHcets  the  greater  aetivity  iu  I  >'»  other 

Dunbar  A'  I7Hi  .'Vvenue  branch,  Van  trade  now  ecmiirared  with  a  year  ago.  j  Total  depos 


(b>  Pr«*vin^iaf 
fc)  C’harU'ffd  banks 
<d)  Oth«  r  .  . 


couver.  has  be'-u  made  manager  at 
Sievcston,  H.(‘. 

W'.  N.  Frank  has  been  appointed 


r)n;i»  in  .souti  .oieiuc.v 

T'hc  sudden  death  i.s  announced  of 


Tola!  dep<'’Si^s  •  • 
5.  LiaoilitiFd  payable  abniad  . 
<5  All  other  Uabilitit‘3 . 

TOTAL  LIAIilLn  IKS 


79,076,180 

To  1. 600,1 14 
111.947 
3.008.062 


•j.OOO.Ot") 

s7j75.:m 


1«0.06:J.h48 

L344.36T 


201,o71.«0."> 

r»o3.;L'U 


1 80.30.*  ,.'>0" 

!  .6 1 J  0^6 
t;.voi.:i7 

d.108 

190.320  rR8 
2r>:».995 


2o.iof*,r.o« 

b3.8L'!>,9n 

]  09.939.4  *2 
1 1 1 .969 
1.1 4  7.299 


D.utfO.OOO 

173,0''2 

M.'i.Oyo.Od/ 


179,8:11.624 

fioO.aio 

212,4a:L496 

i.iyv.-m 

:i04,779.804 


r.. capable  of  giving  in  financial  |  2,. ind,  no  personal  or  sclfisti  mo-  suwn'iintr  p'.nud  last  v«ar 
*  J  f  matters.  We  act  as  i.s.suing  agents  | tive.s  for  its  actions.  ‘  i’ 


I.1.V'.237 

10.3fM'..1!>1 

1.l7D,t''Jb 

1I,879,IK1 

2.?l,'i'2t 

7«.j.04d 

10,862.1  SI 

6'Zll.»0.'> 

10,306, 1'ul 


K  ugviii,s  itiv,.,s  lor  ils  actions. 

73..y«6,0"6  when  Dominion  loans  arc  floated  or  ■  interest  is  Hie  puhlie  intcrc=t. 

-  , 'i?S'37si<f''iisury  hilDs  sold.  In  conneclioii  |  ;,nil  that  is  Hm  tnlcrcst  wliicli  yic 
i-  b'.SOO.iza  I '•'ith  Hi'i'-ie  activities,  anrl  ah.o  for  ,,,  i,,  the  iiuiximiim 

■I  ^  fi.i68  the  purpose  of  dealing  with  otirown  !.,f  on,,  capacity. 

'  82,3r)4,niu  portfolio  of  Bectirities.  it  was  . .  '. 

87,310  I  nreessiiry  lo  organize  a  seenritie.s  s Asu  atciimxv \\  iii 'l"l'l•:ll  oi  ri’i  r 
I  department,  with  repre.sentatives  in  licgm.i.  'I'lo-  <■rcilln<■r^•  imrt.-r 
Montreal  and  Toronto  as  well  as  in  ''  '’"'V"’  .'."""’.‘i  'V'"; 

'  /-.i  .  ■  .  .  iiir.v  w'ii.u  ';!  2'r  greater  Ihiiii  tliai 

p  .  I  Ottawa.  Obviou.sly  we  must  main-  n...  ,,rovirui.j  r.-jiom.  y.  acc.o  .ling  i.!  a 
lain  Clo.ue  touch  witli  the  securities  fcd.-ral  siimmarx-  ulin'li  ^liows  a  .liin- 
3i,ih:i,6()2  *  nuirkets  in  f'anada  and  atiroiid.  1  >  Hco;  lo  i-ltir  i  ion  _"f  atin.ono 

_  _ 1  ,r,  I .  I  1  .  I  pnniiii.'!.  cmiuoi  I'l  il  willi  ll•.0',^  ir'iinil.'* 

3!Vi2n..i7f.l  Dominion  f.overnnient.  as  you!  •„  I'c;,. 

'j  I  iii'i6'>  i  can  understand,  has  very  large  deal-!  _  . . 

z.o.o.i.toz  I  iiigs  in  foreign  exchange.  Shipment  i  ,M'.\v  rm.;oi*<>Ti.\«;  l•l,A^'^ 

J  .c, -17  I  abroad  of  the  gold  bonghl  from  I  Vain-ioivii.  A  idl'  trciiiirig 

j'.'anadiari  mines-  -over  $115  uiilliori  n  ,  P', ,',7  Iim^  ri',  ' 


i  1 

Alo-trt.il  . 

1  12.269.181 

;6.710.0.M 

ti 

166.284.8:,! 

196,140,849 

1 

Vk  iDiitpi’;: 

M8.H0F''(*H 

20,841. ,821 

i  1 

^  RIK-GUV  IM' 

H..99X.8I8 

12.R42.3ft. 

.  18.386, ='30 

4,208,980 

t  0 

llnniili'in 

.8.681.678 

:i,l'jR.'..3) 

7 

thiDl-i-'  .  .  . 

8,R 

8.092.21  ^ 

*  X 

2.x  UL 187 

2.!!4ii.775 

•» 

2,(i63,.'i64 

I.08«.t5.> 

10 

<iilir:irv 

,  .  I,I69.4:0 

4,287,061 

1  1 1 

Sain)  .hzhn. 

i.:*7i.2'*o 

1.885.861 

12 

Vn*t.»ria 

1.885JH2 

l(<-Kir,:i 

2.260.180 

2,'2t.'>,70!'. 

*  1 1. 

KOrnniilon 

2.6.6.*»x: 

3.731,423 

;  1-7 

7*)8.2(0; 

674.4  .  4 

1  1'! 

lsiiii;il..n 

42H.8..S 

896.622 

'I'll*.  <1  ri,..-ol  I  ng  iil.'inl  i'¬ 
ll  col  1  v\  "  •  .•n'!o!id.«  I'f 

•  ft  slocU  of  uliont 

from  30  io  sO  fc.;f  III 
rii  'I. 


assistant  manager  at  s8ao  I'aulo,  A.  R.  Gordon,  manager  of  Bogota 
Brazil  branch,  on  February  16lh. 


TOTAL  HIABILITIK.S  .  294.172.113  :i04,779,8lj.|  !  10,306,191  -i  _4.'..4«4.I54 

Thr;  ratiii  of  net  reiiprve  to  iiclts  and  deiiosits  wri  63.77  per  cunt  romparnd  with  *  >.€3  in  the 
previous  week. 

*6in(ie  formatiso  of  Bank. 


3.j„„  year— [irovides  a  siiiipiy  of  foreign  '  sn  vm  s  r.t.i.  Tii.-  .  i  .  img  niani  i:- 

!-  i-,.3‘o'i'3  I  cxcliange.  We  act  as  agents  in  .uliip-  i  '  .imiii,,  i  i,.  unoi  u\  ..  .  .irtoHd.-  .'f 

•LH.O.280  j  ping  the  gold.  The  govern, nent's  I 

•  27,050,911  I P*^'*’'*  cxcliangc  arises  from  inter-  i  i..ri'_iiii  ts  inriii.i 

leaf  payments  on  or  redemption  of: 

•  nf'aoo.wrt  j other  re- |  ov'i'Aiiio  iii ’iTF.it  «i 'I'lM  r  i.aia** 

.' - ! —  mittanees  wliicli  it  must  malu..  .As  ■imenii.  .N'loriy  hnii  (.r  tto- 

.  ,-.r  III.- -4-  L.  I  c  .1  ...  I  cr*  aiii*  rv  biiU'r  linniU  mil  in  i  .iiuirln 

r  ..6.1)1.,., 4.1  ]  bankers  for  the  Dominion  Govern- |  laninu-.y  «  a.^  fr.on  i>iii.irH\  „t 

,  i,o77,b26  I  duly  to  set  up  a  de- :  I2i;.i'.f:i  iirtunds  mil  m'  'i.,3,'.8,.iii,i 

-i|)artment  to  liandle  Hiis  foreign  ex-  ‘  i"'ioiiis  \s  erninirct  with  .s.ime 

•.SK'is; T""  I™, 7, .it 

I  uperiLics  in  Monrreal  and  ToronL),  inak^  Hnd  -  c  in  th/ii  of  t.he 

|aod  maintaius  close  connection  with  *  T.)onHnion. 


'I'oioMtii  .N’tuuU  h«ir  of  thu 

Fr*ani‘  ry  biilt»  r  IiimhU  out  in  c’anafln 
flnriii;^  ianiiaf^  fr'Un  m 

nnntui.s  oni  '-r  'L.2S8.09‘' 

IhUiihIm  \s  «*orn|>;n»ii  with  Mi(i  .><.'11116 
month  of  iho  p»«'vioiis  VQ#tr  ivw.s 

an  incron&f  of  12.697  In  il»»>  Ontario  , 
mak^  Hnd  '  f  IT.O.'n  In  that  of  i.he  ! 


I.  )’.'I.Tb.*rou;'H 
I  H  \\  ifjiU.  *r 

22  Lit^,  Willijtu 

2*'»  SlH*rhronJxP 
21  I'ki|rh»'P**r 
2*  MFA.tqp.hiu-. 


12  Sarnia 
3h2  SiKibiirv 
d31  MHiJivinD  Hat 
6)00  I'rinfi*  Mhrrt. 
670  I t  lihriduu. 
hranduii 


31  rltir-  ..  889, 9.jl,0ia  263,137,991 

l.orsrpine  voiis  doiiiiez  vos  com- 
iniindes  il  est  ile  bonii*-  poliliqiiri  «]e 
iiientiniiuer  le  iioiii  de  I’lM'OR-II.V- 

'rio>. 


F.  N.  BURT  REPORT 
SHOWS  EARNINGS 
$1.93  PER  SHARE 

Up  Fror.i  $1.15  a  Sha-r  For 
193i— Balance  Sheet  Fcti-  ' 
{‘on  S'.roni? 

OUTLOOK  PROMISING 

Oircclors  Oot'n:i".tic  on  Pros- 

pecls  For  Current  Year - 

ivicorc  Hoiclin  js  Carr;  id  Away 
Below  Market  Value 

\ii  <  lull  in  r.irnins.',  vvliuh 

iii'i'  II  i'i|iii\ nil  Hi  In  $l.li:',  11  sliiirCj 

■III  l!lC  iniilliiull  .>I<M  K  11. i  ;iL;iiil:.t  ^  1 . 1 
;i  I'rirc  fci  llic  nicviuii:;  yi'iir,  iiinl  !i 
I'TIliii  iiii|iiu\ fiiiclil  III  nil  iilr(iir!\ 
ll.i|li'f'.'  :ii\ f  linliilirr  ^lici'i,  | ii i; n I  loll  ji  M ■ 
i'\  III  III!'  iiiuiliiit  n  purl  III  the 

I-  1!iI!I  I  <1.  I.lil,  fur  l|i(>  >C!ir  r'l'.'i. 

I '■ll■,•l..^■l!  iliiriii.','  iIh'  ini.'i  wri'K. 

Ill  till'  lil'ufit  llllf)  In'.;;  :ll■(•ullMl  r.iu:,  ■ 
i  iiniiiir;i'  lire  .i.liu\\  ii  up  m  $(OI.'n'i'> 
I'rcni  1  l.'i  ill  l'i:;(.  hikI.  nfiur  lic- 

|i,  I  I’i.ii  lull  iind  lii\cs,  110.1  oiii  lull  ';. 

1! \ ;i Hiililo  fur  i> i\ idoiids  iiro  sluirpl' 
lliplicr  ill  Iril.i'i  ls  iii;  oiiiiipiirod  v.  jlli 
?> I ! 7.  I li^  idoiido  iili.'.iirliod  ;  ii;dii- 
I,'  opiro  tliiiii  MCI  oiirninys  f.-ii  I  ho 
|'■■rilld.  iiiid,  ;i.''  11  o(,ii;-'0(|iioiioo.  rnr- 
pip;  i.;  dll', I  p  ;i  lilllo  frnill  UlO  I'pd 
Ilf  itio  prooi'diiip  \oiir.  roniiiiiii",.-. 

I  II’.'  I  \'o|  .  ill  lllO  llliprol  d'O  fiLIIIO  cl 

Slir.''.  1 oiiniviili'iir  lu  u\i'r  7  7.'i  :i 
•li.'iii..  up  iho  iiiiisiuiidin;'  cumup  p  i 
U'li..  I’l'iifil  iipd  liiK.v  fii’iiroo  fur 
Iho  p,"  I  |"u  \  oiir."  ruiiipiiro  ii^.  fd 


Cause  and  Cure  of 
Social  Ci\  d'J 


.1.  V.  I  ATTIMl-.R 
icl  Collcjr,  Our 
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ur-  of  investors  . . . . . 

F  ADDS  TO  COMMON  ?  « 

STOCK  HOLDINGS  ii  '?  p 


.lurr 

Ann! 

Ap  i! 

.\nHl  If'R’* 


rrrf.  <'rrfn. 

liond*  S'!  Strclv/i 

'r  % 


II  IP  I  iiiiiol  jpio.s  .'ird  iliiii  d<  pu  (■ -- 1  r  111!  If.-:  ip.'i,'  Iiol  r 
''i'"':  o.ll-  .  Il'll  Pl|.|u,  p;  :i',  ll  j-  'icllh.  III!-.'  il'O  ;  u: 

piiiri  iiooii rpl 0  li.i  iii.it  IIP.  PI  fur  IIP.  iili;  fiicii'iry  p 

|iliivp|f  p;  ciii|:.;(.',  ilopro;.;  iuii.'^.  llo.il  iiicuillli  lul  llio  o.-. 
l/iiliuii  111  lid:-  ro'inl'  llio  rood  fur  ilii.s  iii(i\  i  i 
|.■.'^;l;lliplllp  llio  oiip  ,.  uf  nil!  Pipin' -  I  >  ii  Ids  uf 
iiioill.  Whop  pip  ...s  iiro  m  fiir  iipl  I  iiitdii.-i'.  c  ' 

Ilf  lilif'  w  illi  upo  iipulhor  pric.  iijor...  hii.sliol  o 
Ill  ditforopi  oliisi'o,-  uf  yiniu  .  ciiPMiil  idiilrii  i  .\i 
doiil  Willi  upo  iiputlii  W  lion  ilii.-j  hiisliol- 
I'oopr.s  hiisiiioss  i.s  hpd  iipil  iiiioiii- 1  loiihii  ori 


ilCOlJIIPI  tl'l  III" 
upiflinn  ;  hliiiri'd  1 
pi  no-.  T'his  liiii,'' 
.'.:ioi  n.i  Oil  "  If  I  !' 


'  iiiopt  ro.snii!. 


■  i;"od  fur  ilii.s  iii!i\  (  PI  p I  iii'ioo.  Tin  rooiird  uf 
nil!  Pipin' -  I  >  ii  Ids  uf  ■wllinl  fillip  I'PIP  lu  I'o’.l 
s”  fill'  Hill  I  iipdii.-i'.  o  "•p.;;  Sii.  |.;n I l•ll(.\',■!i p  Ip.7 
pr.c.  pjor.-.  iiii.sliol  .Mlnrl.i  17. h  iind  fur  •rup 
IP.  oiiP'iiil  ;  dpi  rioi  Xu.  |l  1 1  idpiupluii,  .',lbori;ii. 
I\  hop  llii.- j  hiibliol-  |ior  iioro.  In  this  ppi  ■ 

ml  IIIIOIII- 1  loiihii  orup  (ll.driol  llio  ii'or:ii.'o 


Bonds  Constitute  Only  6  P.  C. 
of  Porifoiio  as  A*iainrt  100 
P.C.  in  193.3 

P'!G  GAIN  IN  CAPITAL 


Jlii.-  Ilio'o  ll  op  \iold  did  Pill  nu  iioluv  I’.voiily  Ini  h 


iip.'  wido  dirorfionoo  uf  pri'  iv  diir-icds  p 
ipi;  Iho  liisl  fu'.'  .'Oiir.s.’  Thi-  iio-jiriir: 
ouippiipvipy  <  h.iri  ]iir:opls  Dm  ro-  ■  r  rup; 
oiird.  iiioio. 


uf  pri'  !'..  diir-icds  per  .ioi  :'  in  ini'  upo  (f  iho  ■ 
ir.s'.’  Thi-  iio-  j  \  riir:-.  Iih'iuu-I\  ll  i.s  whin  imm 
Tiopls  Dm  ro-  mrups  fiiil  lu  loopro  n  roiisupiih’' 
iiioii  .pro  uf  prufil  Dnil  fiii  iiKi.s  fi';! 

PRICE  RELATIONSHIP  I929~I33.'3 


p  sTourii.'  liuldiPK.'i.  oxoepf  for* 

•  •  C.  ipiiuls  Iind  liiitik  i  iooks,  aio  listed  ac- : 
.00  ourdipi;  lu  iho  tiiiimiiii  hold  at  oopf.  i 

W'nilo  Iho  o\;iof  iipioiint  of  oaoh  soo-  j 
iji  iiy  lif  id  i.s  nui  show.n,  Itivostincnls  i 
I  uri?  di%  idoil  iplu  oliissos  which  in- j 
.  dicalo  whclhor  holdings  oxrood  $10.-  | 
I  OHO,  .Tro  hotwoen  $.5,000  and  $10,000; 
iiiir*  1  ai-p  under  f.i.OOfi.  A  tolal  of  UiS 
in  j  tmruritics  are  li.=ted,  Tt  is  believed  , 
liiiiia-  Dial  this  is  the  fir.st  tlnie  that  an 
l„„i,lp  ;  all-Canadiaii  investment  trust  has 
.  diviilped  the  a pproxini.ile  amount  of 
”  "*  it.s  iinldinft.s  in  an  interim  stale- 

'  or-  ;  ine.nl.  I 


1 12  St.  James  Str««t 
MONTREAL 

STATLMENT  A.S  AT  DECEMBER  31.  1933 


. Pr/ces 

- JV/ro/enitPP'/ccs 

- P/-/cef 


1029  1930  1931  1032  1935  I03A  (933 

•'  Doirt  I  10.111  f'’'“i'Uil.JM  f'.pro’l'l  of  t'tal|?l|l'i 

iPinp^  l'i:';i  Dm  pi  no.  uf  •h'-o-Di.'i  Dm  ■  .nrd  •  jiiaj  he  ftacLt.d 
’liftorr-pl  rliis.u'.'-  uf  ;,!uu!i,-  were  liiir-  annul.  I.  Dioin 


Toro.iin  n.irraii  Th»  l•|n.u,c,l,l  Timr.  1  under  f.TOOfi.  A  total  of  CiS' 

luiuiiiu.  I'uriJier  iimroii.se  in  j  tp.fpritics  are  li.=ted,  Tt  is  believed  1 
-nhnerilmd  e.i.iid'l  anil  a  eunDiipa-  Dial  this  is  the  fir.st  time  that  an 
.  li'pi  -if  tne  11-^11  ana'  fr.iip  huiids  i  '"vestment  trust  has 

iind  Piilrricd  .'duelus  in  fa,,,,-  '"vulped  the  approximale  amount  of 

it.s  iinldinft.s  in  an  interim  stale- 
■  I'inpiiin  slin  ks  Pi  sho'vn  fur  '  or- ;  ,pj.,pi 

•mni.e  IpM.-lur.s  I, Id.,  in  a  hiillelin  - . . •  I 

v  iueh  hsm  iine.siiiu-iiis  uf  feh- .  g.A.  Oil  Tumcr  Valley 

'  ili'l'  uf  '  he  hisi'  f  nsm-D  '!  ear  .'IiThs'.-rih-  (  PI®”*  I^*y  ^  Ready  May  I 

'il^  '  Hpital  tia.s  heen  ir.irea.sed  lu  f  alcary.  A!ta.--T5ood  proere.ss  i.s  * 
■'•'ii.hOl  Iruni  $L'17.80I  .iipI  ihe  miin-  hein;;  made  with  tlie  Britlsh-Ameri- j 
h  r  uf  .shares  uiii.stiiiidiiiL’  tu  !M.i;fD|can  Oil  Company  ahsorpliun  jdnnt  | 
tiuni  shares.  At  I'ehniary  1.'.  |in  Tiirnei' Valley,  fompletion  rjf  the 

Coh..  uixe.sipK'iii  disi  riliutiuii  was  Ddani  i.s  nnlieipatcd  by  .May  I  hni  . 
'■•I'v  in  euipiiiup  .siueks,  .';|o-,  ip  pre- I  weather  enndilions  will  be  a  faciur  ; 
lorreit  .sioeks  and  S'/r  eaeh  ip  eur-lin  deterinininK  the  date.  j 

puiaiiup  hunds  and  soveiniiieai  and!  K.  Wail,  produeDon  nianafier, 

piupu'iiial  huiids.  .stales  ihat  all  the  foundaiions  have 

In  A)ii  il,  iin usi piepf s  v\ j  i,ppp  pupred  and  all  the  heavy 

'  iinrel.'  ill  bunds  of  "  hieh  TV  7  were  ;  pifuipmont,  .amountins  to  11  r,n  - 
ourpuraDun  bunds  and  a'rV  Dux erp- '  loads,  ba.s  beep  hauled  lo/ibe  loea- i 
pietii  and  ninuieipal  bund.s.  The  tiun  The  eold  xxeaiher,  enahlint.’'  i 


ASSET.5 

L  apitai  Account: 

Total  asacta  of  the  company. , 
Lstatr.  trust  and  agency 

accounts  .  . 

(jtiaranteed  Accounts 


LIABILITIES 

Capital  Account; 

Sundries . . 

Reserve . . 

Profit  and  I.oss  Account . 

f  apital  Stock . 

Estate,  trust  and  agency 

accounts . 

<]rtieranleed  Accounts . 


$  1.359.')05.34 

42.066,103.72 
1.3IJh595^00 
i44',T4 1.604.06 


$  19,237.77 

31.724.92 
183,922.63 
1,105.000.00 
"  I.3T9.905.34 

42.066.103.72 

1,315.393.00 

$44,741,604.06 


:;i  ::i  lx  elu.'. 

'  ...  f'U'-IIU'i 


ii'prei  tier.  .\ml  in  l  hat  V'  i 
;  XX  as  hrisk  anil  pnenijdu 


If  Die' an -e  'if  :i'ii  i.D  i  i  .-dit  L-  Die 
pril  l  (Ii;  I  ri  J.  IIK  X  ,  Du  ll  Ihe  eiire  {or 


.  enuus  juutrliip..  Sineo  Dm  icirfu  iilif  is  ilu'  reniuxal  of  that 


I'l.i'ii)  Dial  lime  fur  Die  ini:  i  si',  .x  'hi.  Da 
IS'  or.  posiiiiip  lia.s  heeii  rexur.ed.  A.-  Ih' 
1.2.1  disianep  helxxi'ep  Die  li  u.-  on  ihi 


ean.'e.  This  di.'-eispapi  '  xxill  even-, 
I'lailv  (  Hie  ii.sell  if  tiaiiiral  eorie.r- 
lives  are  alliixvi'il  tu  xxiuk.  .And  a! 


•hart  widened  nii''mplu' np  ui  in-  reait.x  it  niax  lie  noted  f roni  Die  ehii 1 1  | 
•rpa.sed.  Siime  ref;;  as  ihe  m.ir  Dial  supm  ipi)iiox  epp  I'li  lias'  taken  I 


!■  e  Sll-i.I.i, 

I’  .1  I.  Il.ll.nii 


■iK  Lin  narroxxed. 


ililfii  ux  I'd  plar  e 


1,610.7(11  1,7)  l,6.f’ I 


^  l_  ii.ii.u,,,  SST.HI"  8t  ..iWfi  emidoymenf  iin  re.n.seil.  these  lines  is  .neeonipanieil  by  bet 

^  .  •  ;  The  xvide  divergenee  uf  prieesilpi  ''‘F  busine.ss  and  inereased  eruplo.x- 

,5i,  -  -  s  r,s;.i:.i)  f.'27,;!6(i  I  iiiff  'be  pa.«t  six  .'enr.s  luis  retnlted  merit.  i 

ai-Lhiaiiii' ^1?  iiotie-;  .S2,  iiiP  7fi,ti7n'in  L'ivin.c  Die  piirxt'vurs  uf  esriaiu  !  Man.x  xxhile  apreeing  Ihat  nstur.il  ; 

■ompim  u  nil  Pills  Kcr  guniLs  a'  deeidod  advaiilaLo  oyer  ‘".'‘■"’""•'j  overcome, 

imsiiv  ;'.;’jii;)  Tay’ayi  .  those  providing  other  guud.s  in  1111'"'^  liilfn.ulty  in.^i.st  that  the  process. 

ill  i-eans  .  "'•-io'’ I  iph rket  pl.ace.  ■ •<>'■*  eluw  and  xx  ill  entuil  too  much  ' 

•ui  l  uirp-i  Asut*  1.6.12.16;’  1,661.6-11  i  Ih  a  country  xvhort'  speeializatiun  Pr'eE  TIenee  the  endeax'or  popular  in  | 

'<'si  in -'thpr  rompanu!.  iii.STs  I62,.'.6i ;  neciirs  sectioiially  Mil'll  diserepuii-  umn.x  eupni rie.s  to  improve  coudi- ; 

-n'aVMr!ilVpnmn'„s  ''Tf  I.«I2 1  cy  jp  priees  was  eei'tain  lu  develop  Hons  by  lai.sing  Ihe  prk’e  of  fhe,se  j 

''PiiMO'.’tii''  '  .  71,11)  7i,i'ja  j  seclional  difficultie.s.  and  for  Die|ffood.s  on  the  lower  level  to  'xvhat  is  : 

..  7, 'reason,  that  some  seelions  speeiaii/e  .  «om»‘'imes  termed  ‘‘parity"  with  (he' 

1.-18, H. 6  lung  certain  line.s  and  others  in  i  l>ri<’e«  "I  oilier  lliiiig.s.  This  result  is  i 

LiAliiLlTll';;;  diftereiit  riireclions.  i  .sought  in  some  eounig-ics  evi-n  . 

rt'nnt,r.mHi.i  •'  •-.t')  78 . '1"  ri'S'‘i-opaney  in  prices  has  i  Hioiigli  it  entaiks  regulation  of  some 

•.l(li  ti-ls  PawLir  .iTii.'iii  .ITSI!) ;  been  marked  in  raw  materials  and  i  I’Fiee,-.  by  sl.'iUite  and  r»'stricted  pro- | 

T4fTvp  1  .r  i-ciii-r.-ji  Tans  2a, IM  i'’>.<j64  !  pianufaci  tired  prndneis.  Ii  has  also  ' ''"‘‘f'on.  Such  a  inilh’.v  may  he  fe.'i- ' 

■iji  <  nr  rnt  I  iHi.i'io-s  I6i..-,6.a  i  i-i.ine  ' '"-f"  I'Ctweeii  farm  produT  ts,  !  sihki  for  eoniitrie.s  dependent,  large- | 

<>fp-eni-' St— 'k  .68,81111  .78,1100  !a  fair  poriioii  of  which  ai'e.  Die  pro- I'-'’  miporied  f-nnl  products.  II  . 

101^1,1,  , I -I,  '2,601.20(1  -•^fli'mo  :  piuduf'ts  'of  the  farm.  Some  j  "my  h1.«o  Imv  feasihie  to  some  degree 

"  ’  '''  ""  iseetions  depend  upon  farming'  (o  a.'"  e.ouiitrie.s  xxilliiig  to  saerifiee  ex'- .' 

1,718.876  1. 741. I<a2  j  greater  degree  Ilian  oilier  seel  ions.  I'U'I  trade  in  furm  prodiiets  and  re-, 
Iliuli  I  iniiid  Kalio  |  Hence  the  weiglil  of  tlie  blow  wa.- j ''Ifiei  aiienfioii  fo  Die  domestic  mar 

111  .he  balance  sheet  net  working  1'”’“"'^  i  ^04,10^4^,01^ ''4  Vn'™  for  a' 

piial  is  shown  up  a,  *1.-170.5,-17  fro.n  1  occupat.ona  dtsli  .hu Don  ‘  " 

MF  =Lwv  .142  ..t  rf  lUM  4»iTr  4^^  paintiillv  emplovf'd  m  the  Insi  HciIkm). 


'^1?  '{iritips 
und  Piils  Kec 

iNfU 

Irnrnt'H.v 

<  all  lA»an«  . 

1‘  *Ih1  <’urrpi| 
lr»w-8t  in  f'thpr  rompaniL' 
l•’ixpd  NpI  I 

fJonrlwill  rnH  i’atifnl.*! 

Prp|*}|\  PQotjts 


AnrcMints  r«vHl*U'  .  . 

I  '1‘.  Jdrrul.s  I’a  vahlc 
Kc'ifTvp  f  ir  T'f'dprrjl  Ta\4 

1  <  nr, -put  I 

p  pfp-t-nre*  StfM'k 

xiiK'U 

i  iifj  I  iS  .  . . 


• ;  piirtl  is  f-htiw  1)  tip  at  from 

^l.(U;,5XS  as  at  tlie  end  of  enr- 


,  ni  IWMII-  n n  -H  V I'V 3* 1  T  *10^1)  illustraros  Itow  i  Another  (loliry  is  po^f-ible,  rame- 

I  om  .*  I  50.5  iTi  I  and  i  iirreiii  lialdii-  "Fovince.s  specialize  in  different  Hy.  Dial  of  rcduem.g  pmdui  lion  costs 
i..<  -It  '«iri  'I'S  c.ipii.'iroil  xi-ifh  h'oi  instance  in  Riiehec,  On-  around  Dins  enalding  .sp-eeialisis 

ijo  106  I '.I'.-.r.,-.!  ..c-ui,.,*  ll  .,-ill  fat'i"  "I'd  Hriti.sh  Coinniliia  (here  ‘'C''-'  with  one  anoDier,  eniplox- 


*1-1T,I"6,  i'nrreni  assets,  ii  will  hr 
."eeii,  are  at  a  raiio  oC  over  10  to  I 
tu  I'liiieni  liahilitifs 
<';>:di  pu.siliun  ha.-,  hern  Impruved 
-ash  h<:ipg  up  ;ii  $'i,87,1.'ii,  from  $,5"7. 


was  in  llkll  almost  as  many  engag- ;  tu  incroa.'';c.  Die  .general  sland- 

ed  in  manufarinring  as  in  farming.  H"''  "£  "'ing  lu  rise  and  debts  lo  he,  | 
At  the  same  lime  in  Almiiluha  Diere  ^  "aid.  Iiehts  must  he  paid  if  -  reiln  i 
xvas  fuiir  times  as  ninny  empluyed  , -'f  any  kind  i.s  lu  cnnilniie.  i 


,'isn  iuppg  up  ill  ^i,8.,!.iil  troni  >a_i.  I.  7  .  V  .  .  - 

60  Die  n-M  l.alance  shee.l.  and:'P  '"anufaeluring.  ,n  : 

,  .,-L oAvc'.if it wx^-  ...a  .cw‘>  rii.i  ;  ^a^Kcitrhe33 nil  twenty  two  Mines  as 


MONTREAL  LOAN  j 
PROFIT  reduced: 


Compared  With  $6.3,345  in 
Previous  Year 

MuiiD'eal  l.rian  and  .Murtfiage  L'-im- 


MONTREAL  LOAN  ^ 

■hewn  ai  $56, .30"  un  Die  previous;  "•  ’f-  j  n nrkVt/^nw-A  < 

hnkipi'e  slieei,  d-i  iiol,  appear  -m  the;  \uw  ii  riuiiiig  Ihe  past  si.x  'xears  piJ||LIj  p||||Ijpri|! 

sintenieiii  lor  Ifut.k.  Jtei'eixahles  are  ,  those  engagi'd  in  nuiiiuraeturing' !  I  1\  vJl  I  IVJClI' U  vCfi/ 

higher  .11  .$210, :5SS  as  again.sl  $100,220. :  hax  p  had  an  advantage  over  tliu.se'  _  _ 

end  mveniories  are  soniewhai  I- -w  er  |  engaged  in  farming  as  .seems  apjiar- :  cl  cco  loo  c lo-ir! 

ar  $722.11.3  as  compared  with  $7:1.3.- I  et,1  troiii  the  record:',.  Ihen  it  fol-  y  f.f.’ ‘.f .  ; 

.'tt  Invi'sltricnis  in  oDier  eonii'Hiiics  jinxvs  Dial  Die  incidence  of  Die  de--  Compared  With  $63,345  m 
are  shown  up  at  .$H:J,S7S  from  $562.  Inressiuti  ha.s  been  very  uneven  :ind  Previous  Year  i 

.'65.  and  fixed  asseis,  le.ss  depreeia-  Die  weight  uf  the  liluxv  the  heavicsi  - - 

Dun.  arc  lower  a,  $1,601,701  from  (,p  Diosp,  sections  most  dcpoiidcnl  on  MoiiD'eal  l.oan  and  .Mortfiage  L'-im- ' 
$1,714.6(2.  Among  (he  liabilities  farming.  If  sncli  Is  (he  eonditiun  paiiv  in  Die  1'i5.3  annual  rcpori  ^ 
the  only  change  zif  any  note  i.s  an  jf  should  not  he  .surprising  to  find  slioxxs  pi ofil.s.  afici  managemtxnt,  e.x- ; 
increase  in  tax  reserves  lo  $20,10.5  .surial  unresi  most  noDi'eahle  in  peiises,  taxes,  eic,,  of  $'>2,102.  as 
from  ,$1.6.611  Net  working  capital  those  .sections  (hat  Miffered  most,  cuiiiparcd  vxiDi  $65„51.3  in  1034.  Afici  I 
figures  for  Die  past  two  years  ci'ni-  BosuIis  arevxdial  niigh,  he  cxiiecled  paymeiii  of  ilividcnd.s  at  $.37,ooo, : 
pare  as  follows:  -•  from  such  a  profraiied  spell  of  such  ff(rre  was  a  -net  dehii  balance  eimi-' 

'  VOiiKlND  CAPITAL  POSITION  ,  price,  discirpaiicy  and  .Alherla,  voted  gfd  i,i  suc]x|p^  accouni  of  .$(.K0,$  ' 

-  lirrrnt  AssfI.«  .  4,612.162  i,.76;i.6ni  "  fi''"''"'  credit  |terhaii,s  because  i  Tit-ducied  also  frurn  spi-pjim  was  .in; 

C'lrrrni  i.iahiiip-'s  ....  161. "'6.1  149,106  credit  uf  iiii.x  uihei'  nature  ";is  prei- i  pppumt  uf  $26,016.  jeserve  against 

Nx'l  WVrkinR  Capital  I, '(TO, 197  I'.nV.a^s  £■’‘'""'•'^’<'<1'  depreciut loil 'uf  real  esiate  and  oDi-o  j 

'ITie  nh.jcri  uf  su'-.-lal  credit  is  lu  ad.iusimeiiis,  ieax  ing  a  ner  balance  j 
InTrsimenl.  HI  .loorclorp.  provide  iiurehasing  iiuxxer  siiffieieiii  of  $01iMo  he  carrii  ij  foi  xy.nrd  iritn  (ne  , 
Id  the.  acrompauying  report  of  rii-  to  cnahle  exchange  lo  take  jilaeo  ciirrent  year.  I 

rectors,  signed  l,,v  the  chairman  of  and  Ini.sinoss  to  proci'ed.  'I'he  same  The  halance  sheet  shows  moi  f- ' 
Dip  hoard.  14.  .1.  Afoore,  and  President  re.siill  miglii  he  .sei  nred  liy  liririging  g.iges  c'lr  real  estaii'  iii  .$1.74,3,812,  | 
D,  G.  Baker,  i,  i.s  staled  as  the  ci-ini-  prices  into  harmoii.v  willi  one  anuDi-  against  $1.071.6i;i  ai  ihe  clo.se  of' 
pany  enters  the  year  10::6  (he  pros-  or.  The  cause  of  soeitrl  credit  i,«  lo:{4.  Inil,  the  item  veal  estate  ha.-  ' 

peels  are  promising,  and  the  orgaiii-  Di,.  (nice  discrepancy.  risen  from  $lll,6.3(i  lo  $21:1,755.  and 

z.elion  is  in  shape  lo  l:ike  adviintage  "I'his  conclnsion  may  he  challeng-  Diere  is  .nl.su  sulisinnrinl  expansion 
of  every  opportunity.  Jim  ing  the  od  by  pointing  out  that  Alln  rla  vxns  in  rasli.  ; 

year  some  surplus  cash  was  inyesfed  put  Die  only  distriet  suffering  from  In  hi.s  rt  porf.  to  .shareliold,irs,  i 
In  shares  of  .Ifoore  ('oriioration's  pre-  this  prieo  dis-.-repancy.  The  iirovim  c  President  (.'ieorge  Caverliill  states  j 
fe.rred  sloi'k.  TTio  eonipany's  invest-  .Saskatchewan  is  more  dependent  Dial  Die  sum  of  ,$30,00"  has  Tipen  j 
mem  in  .Moore  Corp.oral ion  preferred  „„  farming  Diat  Alheita.  'I'hen.  why  transferred  from  Die  reserve  fundi 
and  common  shares  now  inials  $  1  (5,-  f]j,|  .<„(.jai  (I'edil,  evolve  there"’  to  coiilingenl  le.s-'rve.  leaving  Die' 

.878.  The  eiirrenl  market  value  is'f.|,^,  ,,f  perhaps  several  rcason.s  may  ri'seixe  fund  af  $S'3p.0iiO.  I 


Nx’l  VV'orkinR  Capital 


The  halance  sheet  shows  moi  f- 
g.iges  ('.n  real  estaii'  iii  $1,743,812,1 


In  hi.s  report,  to  .sharelioldtirs,  i 


ihreo  times  Diis  amount. 


Announx'enient  is  made  that  during  i,. 


I  he  jioinlod  onl  xvh.v-  this  di-i  not  o-' 


Till'  annual  miefiiig  i.s  called  for 


This  reason  is  that  Sasket-  \\  i  diie.'-da.x ,  .March  J 


(he  .'car  S.  .1.  Moore,  who  Jiad  been  chexvan  has  suffered  from  a  series  Profit  and  los.-' 
Iiresideni  of  the  i:omp;i.iiy  (ruin  its  jif  ,.pi,p  failures  during  Diis  Dtiie.  eomiiare  as  follows 
organization,  was  elected  ehaimian  tnurh  as  )i.i,s  heen  blamed  on  i-t 

-if  Die  hoard,  will,  ]'^.  (J.  Baker,  pre-  ||,,,  em.p.pni:'-  durin.g  tlie  pa.sl  few  \l-'ri>riis  ....  .V'lZ  i 

xiously  vjec-presideni ,  elected  pri'si-  ypars  -  and  Die  currency  has  been  . 

dent.  '  \\ .  N.  .Mcl.e-id  and  .Mary  It.  ,j^,,>d  lo  draw  a  red  herring  across  nnioirp  avi  « 

,  as.s  are  now  vice-presidents,  and  W.  ;i„d  -jhscure  real  diffi-  Prsv.  ImI  ^  '.  tza: 

If  Browne,  seerelary.  .(.  ff.  Paler-  ,.,dijps  during  this  lime  — -  il  ha.s  .uu 

son.  fonnerix  assistant  general  man-  yet  been  suggested  that  Die  o' 


ager.  has  '’"O"  ""Pointed  general  suitable  currenry  xvas  t'' 

iminagei  and  1,  S.  Dnneanson.  "(i*  .sp,,nsilile  for  drought,  fro.-'t  or  rust, 
sislani  general  manager  and  H-eas- 1  I, yd  durin.g  the 

last  few  yeins  oilier  things  fo  ac- 


f\.  rst.  fiei» 


V.  nnd  1..  f$iil 


I‘)A4.  I 
$7A.324' 
()3.0oa  78.000 

r,-«.4,808  5  X4S  d$4,P/h  : 
I2,i>64  ,12. Jib  47.J/7| 

b'K)  ♦■t'.7(i| 

.’6.9 111  ...  in.  184 


X'-Atler  dcdMcliii.?  inlrrtt&t  on  borrow 
i»d  t'xprnhr.s  ot  nianayenTcnl . 


Larger  Imports  Of  Edible 
Oil  For  Canadian  Trade 

MariHinp  Bureau  The  Financial  Timea 

Sainr  .lolin.  —  Siih.daiUiul  inenaM's 
in  the  import  of  edible  oil  ihrou.gli 
this  port  to  Ppper  Canadian  mauu- 
laclurers,  it  is  sl.iied.  will  he  re¬ 
corded  this  .season.  'I  lie  toial  is 
jdaeed  at  I, "72. 3""  gailon.s  vvliiih  is 
itouble  Ihe  arin-unt  ever  .'.ent  Diroiigli 
Saint  .lohii  in  a  winter  sea.son  since 
Die  first  importations  vv<'ie  made 
Diroiigli  this  port. 

Tlie  sliiimients  originate  in  Png- 
land.  Die  oil  (  omiiig,  origliinlly.  from 
Pgvpt  and  India.  T'lie  firsi  largo  has 
nlready  liern  discliarged  at  Ilii.s  jiort 
arid  ilie  si'goiid  of  223,'t""  gallons 
has  followed.  'I'he  ('.IMP  liners 
Durtiess  of  Yoik  and  Duehess  of 
Bedfuril  have  been  eiiuipped  lu  carry 
this  iirudiict  and  oaeli  is  due  to 
hi  ing  1"7,3""  gallorus.  Die  products 
being  discliiirgod  into  iankers. 

The  Flnaiieinl  'limes  n-aelies  n 
class  nf  people  who  are  iiiteresled 
And  able  lo  buy  inrobtuieul  seoiiri'- 
ties. 


ronul  for  difficulties  besides  unsat-  P-u'iiu'  '"  nwoine  ta;..  prox  - 1 

...f.. XX  >tn  -I...  i'":>-''  l'W...n.e  X.ix  ..nrl  oti.rr  l.isf..  uiid  ! 


isfaclory  prices.  With  Alheita  Die] 
ease  i.s  differenl.  if  euireiiey  diffi- 


ikiiuf  pro\'»MxTn  b>p 
<l  Delu  i t . 


Scotch  Tweed  of  Highest  Grade  , 
Made  from  New  Brunswick  Wool 

Mantime  Bureau  Tbe  Financial  Tlmee 

Siiinf  .liihn.  .An  interesting  an- 1  T’lom  ihis,  Mr.  Sclanders  p-iims! 
nuuncenieiit  Dii, I  mav  hax  e  far-reacli- 1 (..  (Dage  xveavin.g  xxas' 

ing  effeets  in  fhese  prox  iiu  e.s,  has  |  N-"  "niri.sxuek  on  a  ' 

^  "  ,  ,  ,  satisfai'loix  scale  it  would  luovide , 

heen  niadxx  by  J' .  .Mel.,  helandei  .s,  |  j.,1  jidditional  rexenne  to  1 

Commissioner  of  Die  Saint  .lolin  :  taiiiilies  in  I  hi.s  jirox  inee  riuring  the  i 
Board  of  T  rade.  .Mr.  Selainlers  says  '  wjpicr  moiiDis  xciili  return  in  Di-’ ! 
(hat  a  seieuDfie  analysis  of  a  nexx- j  sprin.g  xx  hl-'h  xxo(D(l  be  most  accept-  I 
Brmisxvii'k  Shropshire  fleece,  xvliich  ;  able  to  Die  fai  niin.g  coimminit.v  at  i 
tlie  Board  of  Trade,  in  con.iuneiioii  i  Diat  season  of  Die  year.  Finishing! 
xviili  Hr.  George  .T.  Trueman,  presi-juii  a  proper  basis  is  a  problem  Uj  he  | 
(lent  of  .Mount  Allison  ITiiversitv,  at  | solved,  in  siicli  an  eventuality.  I 

Sackvillo.  N.B..  had  sent  to  SeoDand.  i  l'’ol1owing  Diis,  it  is  stated  that,  mi 
had  slvown  it  lo  he  superior  forlordtr  lo  sDiiiulal*)  inlert'st  in  cot-' 
xveitving  piirpos('.4  even  to  Die  I'anious  |iage  weax  ing,  an  experienced  xx-eaver  | 
Highland  xvool.  The  fleece,  xvliich  '  may  he  brought  to  this  jiroviucr  I 
liad  been  converted  into  a  fincdyjfrom  SeoDaiul  under  the  auspices  of 
xvuven  piece  of  tweed,  liiis  been  re- j  Mount  Allison  Fnix'ersity.  In  order 
turned  lo  Die  board  with  oempli- j (o  reaeli  a  ezmelusion  the  local  Hoard 
mentary  marks  and  a  notation  lo  of  Trade  is  preparing  estimates  for 
the  effect  that  txvecd  of  Diat  nature  the  putting  into  effect  of  such  a  plan 
has  a  tremendous  .sale.  on  a  small  scale  for  a  start.  i 


inieking  lo  lu>  dune  over  frozen  i  lialted  during  the  very  eold  .spell, 
ground,  Inui  been  a  great  advaiiUige  t  The  plant,  whieti  is  the  moat  up-to- 
un  111-'  I nin.sportation  end.  Con-idate  available,  xvill  havo  a  capacity 
siiuctiuii  w-irk  was  lempuraril.x  'of  75,0041,000  eiiliic  feel  annually. 


The  Annual  Statement  of 

NORTHWESTERN  MUTUAL 

FIRE  ASSOCIATION 

FOR  THE  YEAR  1935 

Reflects  the  Soundness  of  the  Mutual  Platt 

of  Fire  Insurance 

The  35-year  history  of  the  Northwestern  xMutual  Fire  Association  is  a  story  of  successful 
leadership  and  foresight,  based  on  the  highest  principles  of  the  modem  Mutual  tradition 
—a  consistent  record  of  accomplishment  for  the  benefit  of  policyholders. 

A  Record  of  Susfatned  Progress 


Tiw* 

Admitted  AMete 

Surptus 

nocludtng  ConHxv- 
aancy  Reserves) 

Premioma  "Wrltto*, 

1905 

$  97,888.77 

$  10,406.32 

$  .140,416.97 

1915 

434,820.00 

109,525.21 

775,771.71' 

1925 

3,118,764.07 

70.5,719.39 

4,962,231.43 

1935 

5,984,876.81: 

1,820,750.81 

6,076,416.21 

POLICYHOLDER  BENEFITS,  YEAR  1935 

Losses  Paid . — .$1 ,839,682.24 

Dmdends  Poid  to  Policyholders - -  1,098,428.61 

COMPANY  HIGHLIGHTS 

1  The  Northwestem  Mufua!  Fire  .Xs.soc!.ition  is  Ihe  largest  mutual  tire 
*  insurance  company  in  I  lie  world  in  point  of  premium  income. 

^  Its  policies  are  Non-Assessable, 

a  Careful  selection  of  propertic.s  and  owners,  and  full  co-operation  of 
^  policyholders  have  resulted  in  dividends  and  savings  to  policyho!der.s 
of  over  22L2  million  dollars. 

Summary  Financial  Statement 

A.S  Filed  with  the  Washington  Insurance  Department 

AS  OF  DECEMBER  31,  1935 

ASSETS 


Cash  in  Office  and  Banlis . 


r>ocurities  . . . . . .  . 

These  securelips  ''onsisL  ol  Govcmnieiil,  Stair  and  Miinicipal  liund‘>  and  xitliei 
•securities  xif  the  highest  grade  pins  strnrcl  interesl. 

Premiums  in  Course  of  Collection - - - - 

All  accounts  over  00  days  old  are  excluded, 

Mi.scellaneous  Assets . . . . . . 

Consisting  of  amounts  due  fl  ora  other  insurance  companies,  real  estate  owned,  etc. 

Total  Admitted  .Assets  Belonging:  to  Policyholders . 

From  Ihc'sc  a»s:t6  we  have  excluded  all  furniture  aixd  fixtures,  automobiles, 
jirinluig  plant,  supplie-s  and  premium  accounts  over  00  daj-s  ol-i. 

LIABILITIES 

Reserve  for  l.-osses  and  Adjustment  Expense . 


.  476,384.55 

.  4,500,131.06 


686,275.94 
320,06526 
x$5, 984, 876.81 


Reserve  for  Unearned  Premiums . .  . 

This  reserve  i.s  the  full  uiiearn-.'d  portion  ol  the  premiums  and  i.s  ax-ailablf  fpr 
the  payment  of  lo.-<si:s. 

Reserve  to  Cover  All  Other  IJabilities . 

Thjs  i.s  B  reserve  lo  cover  taxes  accrued  and  ail  other  miscellaneous  liabilities. 

Reserve  for  Contingencies . . . 

Net  Surplus  . . . . .  •  •  • 

This  being  th-'  net  amo'mt  left  after  providing  for  all  re.serx  es  a.x  above. 


TOTAL  .. 


$  337,876.68 
3,676,487.59 

249,759.73 

100,000.00 

1,720,750.81 

85,984,876.81 


HEAD  OFFICE  IN  CANADA 

Stock  Exchange  Building,  V ancouver,  B»  C» 

Lajstero  Officee,:  lOBOMO,  OTTAWA,  IU3VLT0y,  .UOXTKL  VL,  QUEBT.C  CITT,  ST.  2099  WOl  HAXIFAS^ 
Wegtero  Offices:  TICT0RL4,  Rr:L0n'|fA,  EDMONTON,  CALGAHI,  S.i8!LiT001f  »n4  W1NN1PB6 
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evaders,  it  may  atUl  be  pointed  out  tbat  business 
ffl.ll  ^  8r  1 11^  11  Iff  f  y  i  ‘-■^'Ocerns  may  be  at  a  serious  disadvantage  If  called 

V  :  upon  to  meet  heavy  assessments  made  retroactive  over 

csTAaLKHCD  iti2  n  peflod  of  ycars  and  which  they  had  reason  to  expect 

'’“"by*Th^''M’;nfr»r"Frn*.n“  clmT-r:  i  «’ould,  if  justified,  have  been  enforced  at  the  time  the 


The  Marketing  of  Our  Wheat! 


R.  EMMET  COX  -  . Pre.ident 

DAVID  BURNSIDE . General  Manager 


'  returns  were  made.  Governments  are  in  a  position 
to  enforce  claims  that  in  the  business  world  would 
have  to  be  written  off  as  bad  debts — and  business  is 
expected  to  grin  and  bear  It. 


J.  W.  TYSON  -  -  -  - 
A.  R.  W.  YOUNG  - 
W.  A.  HIGGINS  .  • 


-  Editor>in>Chief 
•  News  Editor  ; 
Toronto  Editor  I 


Industry  Plays  Its  Part  ,  slmrtly  after,  and  you  can  see  that 

HILE  governments  and  opposing  political  parties  producer  is  not  very  greatly  in- 
...  u  •  t  1  ,„_  :tcrcsted  after  that  in  the  price.  To 


SUBSCRIPTION  PRKE:  In  Cnnada.  $3.00  a  year:  $1.73  for  '  H^c  vieing  with  each  Other  in  placing  blame  for  ;h‘\;/7hod  oVhedpiig; 

Aix  months.  In  Great  Britain  $3.00  a  year  Canadian  funds.  ,  Uie  depression,  or  taking  Credit  for  Ihc  rccovcry,  too  j  is  loading  you  up  with  iulorniatioii  i 
ForilgnSTub'cripOonV^Voo*#  X”V:  V3.00  for  aii  mo^  little  13  being  sald,  wc  beltcvc,  of  thc  part  busine.ss  that  will  not  be  of  use  and  will 
AD\  KRTisiNC  Rate  Cards  on  application  at  all  our  offices  or ,  has  played  ill  carrying  on  during  hard  times  and  ■  PTomptly  be  forgotten  so  that  some  | 


-  from  '.ny-responsible  Advertising  Agency.  ^  ^  the  explattat ioiKS  Of  this  OOt.tpl i-  j 

(.  ABLE  ADDRESS:  "Fintimes  ;  W.  U.  Code.  '  ^  .  <^'”od  affair  Will  situpit  be  as  sketchy  , 

MEAD  OFFICE,  Montreal.  LAncaster  OiSi.  .All  Depart- ^  there  are  many  Who  are  inclined  to  agree  wiih  the  as  possible.  f  looked  up  the  word 

menis.  1  cjTiics  When  they  say  that  business  has  recovered  in  "hedge”  in  Wobsters — "To  safeguard 

'°''ch7rW°R'^'‘^Mccinhy.“VnV.rio  Repr«enui.«: '^’phTeV.  i  spit^^  of.  rather  than  because  of.  goverument  assist- f^^  loss  by  m 
Ligin  2465-2406.  '  ancc.  regulation  and  (or>  interference.  side”  ^ 

^'^■^R?p«»entauve..^*  Bishopgate,  E.  C.  2,  Dav.es  &  Co..  |  panada  s  reform  program  not  having  been  planned  f  As  thc  agent  reports  all  purchases 

_ _ _ —  on  any  comparable  scale  with  the  American  New  Deal.  ;  amounting  to  otcr  .jOO  bushels  to  liis 

Devoted  to  th-e  interests  of  the  investing  public  in  the  having  been  largely  suspended  by  thc  recent  !boad  office  by  wire.  s',)niothin,g  must 

Mief  that  the  confid^ce  of  f  *2  rJr  change  in  government,  the  United  States  offers  a  more  :  7e,trl\  ' 

stability  of  finance,  the  prosperity  of  industry  and  the.  ^  occurs  because  grain  prices  do  not 

development  of  our  resources.  interesting  field  for  study  of  the  comparative  results  stand  still  and  tlirougli  the  ability  to 

. . . . .  of  governmental  and  private  initiative  in  this  connec- '  eliminate  this  risk  wc  are  able  to 

MONTREAL  FRIDAY  FEBRUARY  28,  1936.  :  tion.  Charles  M.  Schwab,  the  American  steel  leader,  handle  grain  from  producer  to  milter 


Elgin  2465.24t>b. 

LO.NDON,  ENG.:  95  Bishopgate.  E.  C.  2,  Davies  &  Co.,  ; 
Representative*.  . 


.  satory  arrangements  on  the  other  | 
side.” 

,  .As  thc  agent  reports  all  purchases  ' 


development  of  our  resources. 

MONTREAL.  FRIDAY,  FEBRUARY  28,  1936. 


By  N.  M.  PATERSON 

I’lesident.  Paterson  Sleamship.s  Limited,  in  adtlrr-ts  lo  .St.  I.i 

The  modern  methods  of  har\ost-[ 
in.g  bring  in  T2''r  of  llie  crop  by  ■' 
j  the  end  of  November.  .Mo.st  of  this 
I  grain  Is  sold  by  the  prodiiecrs  on  | 

;  delivery  at  the  country  elevator  or  j 
shortly  after,  and  you  can  see  that  | 


who  recently  celebrated  his  74th  birthday,  declares  fi'inmi”';'  ’  yornian  McLeod  Paterson  is  pre- 1  "ic  tm„,  ,.f,  ,  ,  a.  , ..  .  ...... 

...  «  .u  .  ...  .a  .u  .u  .a  function  of  the  gram  e.xchango.  sidmt  of  X.  M.  Paterson  &  Co  Ltd  I  been  sub.icct  to  fierce  and  unrcas..n- 

Can  Public  Ownership  Do  No  Wrong?  :  ^^e  recent  depression  more  than  any  other  de-  without  which  thc  grain  dealers  must  and  Paterson  Sefam-Wti^s  Lfrf.'.  oict !  able  combardtnen,  bnt  the  .indgment 

,  ^  •  1  «  iveloped  a  determination  on  thc  part  of  industrial  cap-  take  big  risk  and  would  therefore  rrs  of  100  elevators  hrfu  e,  n  Fnrf  of  tim  last  c.tt  imis.sion  licadcd  by  Sir 

SUBMITTING  that  the  Hydro-Electr.c  Cojnnussion  |  Mr.  ,  have  to  demand  very  largo  margin  to  UMlianiand  .lo.siab  Stamp,  vbich 

O  of  OnUrio  is  above  the  law  and  above  the  courts,  i  unemployment  in  '''r'l;  capital.  I  would  four-million  bu.shel  terminal  elevator  'l  eniely  al.lc  invc.  ii? 

represenUtives  of  that  body,  which  is  so  closely  aUled  ,  ^  industries  and  in  the  rise  !  o  eLr^r'loc  wlmre'^Olc"  rn'Tow  f  '  dTof  fn  nr'^  'trurim 

w-ifh  the  Ontario  Government,  contend  that  the  Ottawa  ^  ^  .  ....  rnaroO  .luc  viicrc  .uic  is  now./o  Prairie.  Manitoba,  in  1S83.  Mr.  ods  of  fntiire.s  ir.idim 

with  the  Ontario  uovernn  e  .  I  of  “C'v  c°cs:  just  as  the  railroads,  thc  automobile  and  i  charged.  Paterson  was  educated  at  the  uuhlie  The  people  of  Ibo 

Valley  Power  Company  and  Josep  .  ..mge  ,  e  i  q,!  production  have  served  to  this  end  in  the  past.  He  |  -'fter  living  with  my  w  ife  for  schools  of  Portage  and  Welhsley  PCP.  not  engaged  in 

of  bonds  of  that  corporation,  are  not  entitled  to  bring  _  !  twenty  years  and  talking  grain  to  School,  Toronto.  He  bcfian  hi.s  have  fell  at  lin 


Litcitjiy  buciely,  .Mt>nlie«il 
led  by  50  men  in  1887  and  now  lias 
-It,:;:  nieini.ers.  T'he  iiiemberships  | 
iraue  at  about  .$10,000  each,  and  the 
building  in  wliifli  ilie  exchange  is  | 
boused  wa.s  for  a  long  time  thc  lar-  ‘ 
gest  office  loiililing  in  the  Uritisb  1 
Pmiiiri'.  This  building  is  owned  b> 

■;  separutc  compan>'.  '1  lie  member- 1 
sliij.  ads  :is  a  deposit  of  good  faith 
ami  b'gilimate  claims  arisin.g  from 
disputes  or  trade:;  have  first  claim 
oil  lliis  membersliip.  Arbitration 
wiiliin  llie  institution  is  re.sorlcd  to 
land  considering  the  vast  amounts  of 
f  trades  and  money  iii'-vlvcd  tlicre  are' 
very  few  disputes  arise.  It  lias  been 
'most  iinforiuiiate  that  so  many  self- 
seekers  and  dem.agoguc.s  have  spent 
j  tlieir  lives  in  creating  distrust  and  | 
suspicion  between  the  grain  cxeluingc 
and  llie  farmer.  'I'lie  grain  e.Ncliangc 
lias  bad  to  ignore  most  of  tlie  accu¬ 
sations  and  unpleasant  tilings  said  ^ 
about  them  and  have  been  subject  i 
rcgularli'  for  -10  years  to  boards  ot 
imiuiry  ivhieli  lia\e  nc\cr  found  any 
serious  faults  in  llie  methods. 

Tlie  futures  trading  market  lias 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quartei'Iy  Dividend 

.Notice  is  lierol.y  .given  lii.it, 
a  Dividend  of  TWO  T’EU 
•  'ENT.  for  the  rurreni  iiuartci, 
being  at  the  rate  of 

EIGHT  I*I7K  (  |;N  T  prit 
A.N.NU.M 

(  0  llio  paid-up  ('.ip!t;t'  Si'.iKk  ot 
the  trorporation,  lias  been  de 
dared,  and  that  the  same  w;.: 
be  iiayable 

W  ED.VESDA  V.  Till;  I  I  IDS  T 
DAY  OP  APIHI- 
next,  to  Shareliolders  of  renrd 
at  thc  close  of  busities.s  on  the 
Poiirtcentli  day  of  .March  IT’.C, 
By  order  of  the  Board. 

WALTEn  P.  WATKIN8. 

Secretary. 


SCRAP  BOOK 


UBMITTING 


I  would  bushel  terminal  elevator]^  able  inve.-.i  igai  ioii.  aiii>io\c(l 

'cessary|„f  IVillUim.  Horn  at  Porfnr/c  j  lii'Toudily  of  the  sy.stems  and  mctli- 

is  nowl/fl  Prairie.  Manitoba,  in  1S83.  j/i-.  j 

iPaterson  was  educated  at  the  publiel  T''’*'  Pt'ople  "f  Bi'i  •  i'.'’  of  \\  luni- 


Thc  Trained  Mar 

Sif  •■Hello:  Tiiis  i<  long  di.  guue  I 
bale  a  e;dl  for  you  fii.m  \iii,i]ii.' 
Hello  Ihc  is  l!.n,  l.i.sieii, 
''I'  .fack.  Pm  .sfraiidi'd  Iter.'  ami  i  ced 
.Slop." 

"’I'  "SometiiMig  mu.s!  be  ur-.iig  ui. 


,  action.  This  is  just  one  of  a  series  of  developments 
by  which  the  Commission  and  thc  government  have 
■sought  to  evade  responsibility  for  contracts  entered 
into  with  various  power  development  companies. 

The  Commission  is  depending  for  immunity  not  alone 
on  the  Acts  of  thc  Legislature  passed  in  193.5  nuUify- : 
mg  the  contracts,  but  on  the  Power  Commission  Act.  i 
which,  at  the  instance  of  Sir  Adam  Beck,  many  years 
ago,  was  made  to  provide  that  the  consent  of  the 
Attorney-General  of  the  Province  must  be  obtained  ^ 
before  action  in  the  courts  can  be  taken  against  thc  i 
Commission. 


"I  believe  that  the  most  helpful  outlook  for  the 
social  well-being  of  our  entire  population  is  thc 
continuance  of  freedom  for  individual  initiative  in 
developing  the  economic  resources  of  the  country. 
I  am  aware  that  millions  of  our  people  have  had 
imsatisfactory  working  conditions  during  recent 
years,  too  little  opportunity  to  work,  and  with 
great  unemployment  not  alone  in  industry,  but  even 
more  so  in  many  other  fields.  Industry  has  tried 
to  do  its  part  not  only  in  work-sharing,  but  also 
in  huge  donations  and  taxes  to  help  this  situation. 
But  the  real  solulfon  is  in  the  development  of  new 
business.” 


After  living  with  my  wife  for  schools  of  Portage  and  lVV//c.s-/n/  PPR.  engaged  in  tlio  grain  Inisi-  'pimnc.'’ 

Dventy  years  and  talking  grain  to  School.  Toronto.  He  began  /li'.v  ness,  have  fell  at  limes  a  great  deal  ., 

her  almost  daily  she  will  notice  in  career  as  a  junior  wtih  (he  Lake  { of  jealousy  on  aeeoiint  of  the  evident  ".Sometbing  mu.^i  be  uii.i"  w 

the  papers  a  sudden  fall  or  rise  and  Com-  a'f'iience  and  somewliai  cheap  dis-  iho  eoniieeii.m," 

ask  me  it  I  made  or  lost  on  the  pan v  in  IS97.  Hr  acted  as  tclearaph\\'^ay  nf  'n'Tf  ine.mies  liy  some  of  Operator:  "I  .aii  lieai  i:  ii  k' 

movement  of  prioe.s.  and  she  cannot  operator,  private  .scerrtnn,.  '  rtiief  '>'0  srain  people,  but  the  value  of  ..^vt.n,  .on  give  him  it.  -  Vi,,,,  ' 

undensland  my  indifferent  attitude  to  ^lerk  and  purchasing  agent  for  fftrltbe  eeiilering  of  the  gram  trade  to  •  ■  i  .  . 

he  rise  or  fall,  s-t  I  have  not  miieh  Great  Northern  /eflilttai/  Co.  of  ' 'Vinnipeg  might  be  .lei, lonst rated  in 

hope  of  being  able  to  make  hedging  oila.  whose  interests  were  oeoi,i,-frf  '  one  sf.atement.  that  wben  the  budget 


u  ii.a:.;  W  ill, 


-Masonic  Craflsnion. 


i  clear  to  you  in  fifteen  minutes.  It 
I  is  almost  like  one  of  my  boys  turn- 


bu  the  C.  X.  R..  leaving  this  .srri'i.'e  |  for  charities  is  completed  the  largest 
in  190.'5.  joining  hi.s  father.  H.  g.|  amount  has  been  coiitributed  bv 


-ir  o.  t.  r  *  I  $  uavo  no  conics  DacK  nv  askinc 

Mr.  Schwab  is  of  thc  opinion  that  employers  and  ..^vcll.  wlio  made  the  monev  ,hev 


to  mo  one  day  while  I  was  driv- I qrain  Itusinrss  from  Those  fiiroctly  or  inriirccil>  conned- 
iiig  my  car,  "Dad.  have  many  people  J903  jciQg  xvhen  he  r.sfabli.shed  t'd  with  the  grain  trade, 
lost  money  in  stocks  because  the  present  firm  at  Fort  William.  1  'his  point  I  would  like  to  give 
boys  ID  schoo  keep  talking  about  Mr.  Paterson  Is  also  pre.sident  of  f'"'  faetor.s  whieli  in- 

it.  and  when  I  allow  that  they  pro-  Li/mber  To..-  fvi//o/,-e,s, '  fliienee  the  i  i.se  and  fail  of  gram 

bably  have  he  comes  back  by  asking  Limited:  We.stern  Engineering  Se,-  rnaeos  to-day.  1  am  now  ,|uoting 
Wcl  who  made  the  money  they  vice,  and  a  director  nj  Haministiquiu  f'-'-P'  inloriuaiion  prepared  by 


one  statement,  that  wnen  tne  rmn^ici  I..  i'  \ 

for  charities  is  completed  the  largest  «  CivA.i 

amount  has  been  contributed  by  > ''C  gauging  ol  a  .•a.-.k  of  spinis. 
those  directly  or  indirectly  conneei-  "  "'p-  '’>■  <>r  oilier  li.|uid  is  eirried 


It  is  because  public  ownership  enterprises  not  u^y  are  now  in  better  relationship  than  at  any  losU.'!  '  .Uier'^doing  busi’nTss  with  p'’*’.'  ""rl  '  Hm 

evade  taxes  and  take  advantage  o  eir  po  1  ica  n  ^  years  of  experience  in  industry.  He  my  banker  for  2S  years,  on  explain-  edition-  Grain^Insuranre  &'G\taran-^^ 

fluence  in  competing  with  priva  e  en  erpnses,  u  e  (jg^-jares  that  he  has  alway.s  maintained  that  industrj-  partieu-  Co.:  Montreal  Drgdock  Co.-  St  rioit  nme  rcnde.i  ,<>  i,o««t  '|’p  ti-'C  oi  a  slid.,  ruioi,  a  >d.  fiuall.' 

causc-as  in  the  case  of  the  Ontario  Hydro-Electnc  ^  three-legged  stool -the  legs  being  capital.  1  [7,  T‘i  "y®''  Lawrence  Marine  Railwag  and  Dru-  '  iJritles  Vn 'i-'.  o  .".  ‘‘'"'."’r  " 

Commission-they  would  hold  themselves  above  the  management.  If  one  of  these  three  legs 'and  bud  put  hedging  Lloriut  "  'ya'.  Tl.i.s  latter  i'..  a  inatte.'of  imi^imv 

courts  of  the  land,  t  at  inves  ors  ee  a  ej  are  away,  thc  stool  would  collapse.  But  it  is  agaiu.st  it.  ho  asked  me.  "Who  bought  ^  _  !  lyiViU- '.•oVintr'i.'y'''  '  '  "  "  Iiicb  to  >ome  eMciu  iPo  resuli  (.1 

being  discriminated  against.  If  public  ownership  noteH  that  Mr  Sehwnh  Ho.'q  noi  feri  iviai  the  hedges?”  f  have  to  breathe'.  ’  \v,,.-i.i  niin.iK..«in=  1 


P,  '  fo  a  surprising  ilegree  of  aceur- 

1  like  to  give  praet i..;,-,]  gauge-.;  oin- 

irs  whieli  in-  Plo.'cd  I.v  tijp  .Autlioritv.  T':ie  jiro- 
a!l  of  grain  f'Fss  involve.^  t'iie  taking  of  d'j'ieii- 
now  (luoting  'k'"  m.'an.s  of  a  fearsom.'  arra.v 

prei>ared  by  ‘d  rods  and  ealllpei-.s  made  ..f  hesi 
Searle  Grain  i'ovwood.  Iviass  ami  steel  ilip  cal- 
eulatinii  of  c  oiitcill.-  .  s.iiiplil  i'  d  i.,. 
...  _ _ _  the  use  of  a  slid..  rul.M 


were  taken  away,  thc  stool  would  collapse.  But  it  is  against  it.  he  asked  me.  "Who  bought 
to  be  noted  that  Mr.  Schwab  does  not  feel  that  the  hedges?”  f  have  to  breathe 


offers  the  advantages  claimed,  thev  submit,  it  should  1  »  ,  .  j  ,  i.  .. 

oiiti.  luc  .luvaii  ag  ^  stool  could  be  made  more  stable  by  adding  a  fourth 

be  prepared  to  compete  fairly  with  private  enterprise,  i£.c._cTovemment. 

employing  those  profits  which  corporation.s  ask  for  j  ®  ® 

their  security-holders  for  the  relief  of  the  general  tax- 1 

payers  The  Banks  and  Mining  Development 


deeply  and  ponder. 

Each  elevator  eoinpany  lias  a  rop- 
rcsentalivo  on  the  trading  floor  and 
receives  his  instructions  from  the 
manager  to  sell  against  country  piir- 


......  I  VV.>rl.I  pini.i.,-,.«ing  t.owr,- .  <|.'.;,.it.. 

in  ^ow'  1  nrk  Jinci  u  croiii  tUHiiy  oi*- j  inw  <M3ni- 

ders  received  riinio  through  l.ondon  I  p.nreii  wiu.  pi. -war  .!;p.l  pi.'-iti  pr.-'.^- 


inborn  Hair  but  is  iii<,.v!l,v  a  iii,ii;or 
of  long  practice.  !•.  I..  .\.  .Mmuiii,. 


and  to  there  from  Bombay,  and  wc 
never  knew  Ibo  principals  :is  the 
margins  were  paid  bv-  a  New  York 


The  Railways  Must  Serve  At  a  Loss  other  economic  troubles  can  be  laid  at  the  door  of  delivery  during  the  month  of  De- 

A  Canadian  Press  disp.itch  from  Ottawa  of  Febru-  the  banks,  because  they  are  "too  tight  with  their  cember  or  .May.  whichev  er  we  think 
ary  22nd  stated  that  the  Board  of  Railway  Com-  money.”  These  charges  arc  made  not  only  by  reck-iy  '**  suit  us  best  for  making  deliver}  ,  j 
missioners  had  dismissed  the  application  of  the  Cana-  agitators  and  political  opportunists,  but,  and  not  fn 'store  For't' WirUan^or^Pori 

dian  National  Railways  to  abandon  its  line  of  the  Hem-  infrequently,  by  men  in  high  positions  who  ought  to  Arthur,  and  after  the  transaction  is 
mingford  subdivision  in  Quebec,  between  St.  Remi  and.  (and  probably  dot  know  better.  Wc  have  in  mind|made  the  two  parties  never  come  tn- 


si..n  p.'rii>d.“.  -ri  ,  r  i  • 

ItN.  lmngf.  of  =  ....1.;;.  .-..miiP'd it I  DC  Joy  or  L  IV.’ng 
■ind  flow  of  i-npilal  and  P'‘"P''‘  ,'>e-  \\e  )ii„,.|,  ,,..,tp|.,|  v  vvrii  ;i 

tw  oop  nation.^,  .=  liows  t.ilt  ...liglit  im-  .  „  i  •  ■ 

prov..pe>nt,  .-..nl  inii.-.-  at  l..w  l..vrl.  niail  win.  ,.s  „n  :i  dy.spoptie  < 

In.itiilitv  .if  many  ,.,.npt rie.<  —  wtm  diet.  Hi.-;  eye,;  w  er,.  df..;iil  it(;  all.! 
no.-d  wheat  to  .-lell  ttiei.'  ..wii  good.-;  t  pom  lime  to  til’l,  .  belvv,.,!!  iiifi'i,.:; 

e!gn‘v:;,.i::;;;7mi;:m:;tHrwHhth;e!; '‘7;': 

ft33*  u  ln'Mt  tlioy  nr.-'fl.  unci  t*hoy  •t'nam-,  siKli.  \\  hai  is  tno  maticr.’” 
iii;x  t 'VO  asked  anxioiish.  “What  i< 

of  .mat,iP7.ati.in  hetweep  pa-  wi-ong?  .Maybe  soiiieihiug  can  b  ■ 
.f  iiurrnaliona!  .  iiri-pn.-v  ex-  .  „  '•‘"“e.  » an  n. 

.  en:-,ailK  trade  an<I  ..omnierop  .  • 

n  natinn.a.  llius  liindoring  flow'  He  lauglied  liollowjv.  ||e  wa-; 
■at.  iTcmbling.  "Eliliii  -  he  wbi.-;- 

lo  r.f  AA'orM  inrliPHtinff  tn^\  noriiH  ««,*£.  ni  f.rv.  ».  i  i  .1  • 

i.I  snti^fnrVM-y  for  and 

TTul  if  no«'*f'siiir> .  Ifun  Siill  etii  broiled  lobsier!'* — ITiisi- 

V>r"dnc*rs  lurgost  wloat  and  ncsS  \\*eek. 


The  Banks  and  Mining  Development  chases.  If  the  purchasc.s  are' made  '.’f  ^f  e7,mtries-i'wdn; 

I3ECURRENTLY  -  and  all  too  frequently,  wc  would  months  of  Ortoher  and  Hie  mvmm  ""  " 

l<  .V,  U  I  1  -November  ho  will  go  on  the  floor  ■'u^'Cr.iIia  tlie  ovv  n,  i  might  vv  o-h  to  „,„.oad.  prrvmi:;  Hirm  olnammg  f..i  - 

AN-  suggest— charges  are  heard  that  the  depression  gpn  quantity  of  wheat  for  himself  from  undue  risk  of  the  eipn  ev.-hange  m  onantitv  w  ill,  whirl, 

and  other  economic  troubles  can  be  laid  at  the  door  of  delivery  during  the  month  of  Do-  bcice  fluctuating  during  transit  and  L'^yiJ^,,7-'vv'ith.'nH*''' ' 

the  banks,  because  they  are  "too  tight  with  their  cember  or  .May.  whichev  er  vve  think  therefore  sells  sometliing  against  s',7t,iii7.ati'->n  hrtw  rm  n.i- 


Thc  Winnipeg  market  lias  been  a 


roipts  in  store  Fort' William  or  Por|  .f'''‘’° 

Arthur,  and  after  the  transaction  is!'"®  “  ■'"‘‘''f 

made  the  two  narti.'s  never  enn.r  fn-iPliif'f  ">  «  h''dt  again.st 


Hemmingford. 


The  Board’s  judgment  said  the  appli-  statements  made  recently  that  thc  banks  have  not  play-  P^lhcr  again.  Each  party  fiii'ly  77°  '7,... 7, '*l^f 

with  «  view  to  mvin^  the  mih-  th.ir  .ort  the  - -  thr  e^.-ntr,-’.  «<>  Winnipeg  Grain  Exc  1, an.gG  ! '’7 ,  .''■‘‘  ''  .7°°''"' 


two  or  throe  years,  and  was  a  .safe  I ,,''7, 7'  r.f  w..ri.l  inriier.ting  tlmv 
place  in  vvliich  to  .sell  wheat  again.st  enn  font  sati.-ffi.-t.Ty  .-tibstitnto.s  for 
cargo  running',  the  intention  being,  hre-v.l  .ind  wheat,  if  pe.'e.;;ar>. 


cation  was  dismissed  with  a  view  to  giving  the  pub-  cd  their  part  in  the  development  of  thc  countrj-'s  ritarin"  Assf^iciation  and”  avs''ii^*lHs 
lie  further  opport  inity  to  patronize  the  railwaj-.  mineral  resources— the  suggestion,  or  insinuation,  being  monev  or  get.s  a  ehetine  out  aeeord- 


sale  when  the  time  catne  for  Hie  j 


■  sia  v.r. .(In.-es  I 
i  iop  in  liislnr 
iK  f..r  ..nining 


World's  .  rop 
r  trails  to  bo- 


mincral  resources— the  suggestion,  or  insinuation,  being  money  or  get.s  a  cheque  out  aeeord- 1 arrive  at  Liverpool  to  be  tier  prodn.-t.ion  of  ntt  gv.ain-^  will  tie 
The  section  of  railway  referred  to  is  only  some  15  that  they  have  not  been  a.s  free  as  they  should  have  ing  to  whether  the  wheal  went  tip  or '  "l  lirougb  j '''{'.^^VKi'pg  Nif''iT7g-tVrm"  droIi!'ii77  ''‘P''''  'D'ioii  picketeil  Ins 

miles  in  length.  The  loss  incurred  by  unprofitable  been  in  advancing  their  money  to  finance  mining  enter-  down.  I'e  i'?- Bierofore.  even  on  bis  [yy"  '"n^'hoo,.'*-.*’- 'fro""'-7'i  '  .states  and  western  Catv  777,VVhiro''f!7  ""‘‘i-  ^ 

,  .  .  .  fo  J  to  hrricps— if  hn  koIH  whi^nt  thr»rt  '  has  not,  born  as  fret*  and  opon  ndn  tb^so  areas  can  (irrsbcd  ■wliitr  udlou  .  a  Kansas  too? 

operation  would  not  make  any  important  difference  to  i  prises.  .And  this  despite  the  fact  that  all  bank  state-  ^jp  puts  in  a  cheque  '  should  liavo  Iteen  but  it  is  now  j  again  pr..duee  abundant  crops,  rhant  employed  a  Negro  tnammy.  ,.! 

the  company's  profit  and  loss  account.  But  there  is  ments  show  huge  sums  awaiting  loaning  opportuni-  put  his  purchases  in  the  country  ro-  :  Pitting  back  to  its  proper  nielbod  of :  ,,.,[J17e‘'h!,s  'heen  7isa’ppohHing''  ''  i  darkest  ebony  line  and  btixon  dimcti 


.-,.111  III.  <1.1,1  ...I.,,  111.  i,,r  ..oming  veai'  .ea.is  lo  Q»  J  Dl  I  i  vv;i 

cargo  to  arrive  at  Liverpool  lo  be  liof  produ.-tion  of  all  gr.ains  will  tic  Oluay  in  Hlack  and  Wliitc 
sold  to  the  miller.  Tlirougli  dif- j  Vpi'."  dninrli'7in  "  1’fn  a  labor  uiiii.n  ph.kcteil  Iiis 

ferent  influences  the  Winnipeg  m:ir- '  .7at7"an7'wostorn  Can-  "f'  husine.s.s  vvitli  a  naiiilv 

ket  has  not  been  as  free  and  open  ^da  give-,  assiiranoo  those  aroa.s  can  dressed  white  fellow.  ;i  Katis.as  met 
as  it  should  liavo  iteen  but  it  is  now;  again  pr..duoo  abundant  crops,  rhant  employed  a  Negro  tnammv  of 


a  principle  involved  which  is  important  in  relation  to  .  ties 


fleet  equal  increase  in  price  or  vaiiic 


operation  and  slionlii  a.gain  become  ] 
a  safe,  place  to  hedge.  I 

The  Winnipeg  Excliangc  vvas  foi  in- 


the  whole  railway  problem— and  particularly  in  rela- ‘  if  those  who  thus  criticize  our  banks  and  bankers’*'''  amount  of  cheque  he  has  put  A  rveb-m.-o  r, 

tion  to  the  competition  of  busses  and  tracks.  '  u-111  take  the  trouble  to  examine  the  addre.sses  de-  V"i7  '  _ U—J--" _ 

In  this  and  in  other  cases  the  railways  are  rcquir-  livered  at  thc  annual  meetings  of  bank  shareholders  he  sold  to  may  not  be  the  party  he  i  A  4,  * 

ed.  in  the  public  interest,  to  maintain  a  service  even  j  in  recent  years  they  will  find  that,  far  from  being  cold  delivers  it  t.o  in  December  because  it  l  \  V  /11^^<SL101 

when  losses  are  involved.  Whether  or  not  the  people  j  to  opportunitle.s  in  the  field  of  mineral  development,  changes  liands  in  terrific  amounts  |  ^ 

are  entitled  to  such  service  is  not  a  point  upon  which  our  bank  heads  have  been  pointing  out  that  the  min-  be-ng"tr’aded"m"ihe  i  LS^ionM 

wc  would  here  express  an  opinion,  but  wc  would  de-  eral  industry  offered  pcrhaivs  the  greatest  opportunity  Exchange  in  the  first  hour  We  do  iioi  imdeitakc  10  say  vv 

dare  emphatically  that  if  the  railways  are  to  be  rc-  |n  overcoming  the  effects  of  the  depression.  For  a  after  thc  opening  of  the  market.  7ie  work  vvt.ck  slioiibl  he.  hut 
quired  to  provide  such  services,  then  the  board  bav- 1  number  of  years  Sir  Herbert  Holt— who.se  per.sonal  Never  in  over  5.5  years  Iia.s  ^hcre  ! 

ing  powers  over  them,  or  some  other  governmental  ventures  htive  vvon  for  him  the  title  of  the  Cecil  Rhodes  of  living  depends  upon  prod.i.  t ton 

body,  should  also  have  authority  over  competitive  of  Canada  in  quarters  where  it  might  be  expected  that  q.^rket  closed  hv  government  order  The  "nri'ce."  that  each  worker  p 


K\'ificncp  nmimnlntiiiir  Hiat  po! iry  '  Mclddlo  alonjr  bosulo  tiK* 

of  (’an.'ifjji.  in  hoUliii?:  hi^h-aual- :  pickot.  T^or  tiu'  illforinatinn  of  tio’ 

0'f)ntiniipd  on  p:mo  12T  piiblio,  sho  rarriod  a  banner. 

- - — —  “Just  .Married.”  —  K.vriiance 


A  Question  for  Workers 


,  rqjj,.  daily.  I  have  known  100  million  ; 

hushels  of  wheat  being  traded  in  the  I 
tunity  Hrjjin  Exchange  in  the  first  hour  We  do  iioi  iin 
For  a  ,'iftcr  the  opening  of  the  market.  ■(],,,  \\,,|k  wc.-k 
r.sonal  Never  in  over  55  years  ha.s  there  ‘  , 

bn...,  ,  ,i..,n  ...bn..  ...bn..,  nn,.ia  CniphaSIZO  thC  li 


(.National  City  Ba.ik  Btillrlin) 


liol  iiniieitakt 


vv  hai  '  increasing  the  co.si  ol  ilic  lu  odiict !  w  in  first  pluc. 


Biggest  Taxpayers 
.folin  Taxpayer.  F..s:..\..  is  so.-., mi 
hardest  hit  in  vv.iil.l  (trailing  only 
I  hi.s  protoiypn  jn  nritiiln)  and  pc  inav 


slioiild  lie.  hnl  wc 
t  that,  till'  sl;i miaul 


iiavc  if  now  if  f,  [).  [; 


'ly  little.  Would 


If  Ihc  imcslion  answers  itself  as  taxes  enough  t< 
vve  believe  it  does,  our  question  is  in  eral  and  local 


highways  transportation. 


OI  Lanaua  in  quarters  vvncie  it  1111^01  oc  c.xpeciea  mat  closed  by  government  order 

praise  would  be  grudgingly  given  -  has  urged  Can.a-land  w  ar  emergency. 


wage  workers  of  ed  .'stales  .-pent  .$1:;.',  p 


.  1;.  vvi'ie  to  bikn 
lin  e  l.iudgni  i.(.i! 

|■Illncll|s  in  fnii 


Thc  fact  that  railvxays  with  heavy  capital  invest-  dian.s  to  participate  in  the  development  of  Ihc  coun- 
ments  arc  required  to  provide  .service  at  a  loss,  when  try’.s  great  mineral  re.simrcc.s.  Likewi.se.  .S.  H.  Logan. 


The  "price.'  that  eacli  worker  (.ays  hh-.  coiintr.v  rather  have  more  idle  1555.  ag:iiii.sf 
for  eacli  item  in  his  cost  of  living  is  lime  or  more  of  the  products  ot  Hie  Britain.  Tola 


"«il);i  ral.le  S|17 


.\ow--who  buys  the  wheat? 


! determined  by  tlie  "cosl"  of  it;  lieiicc 


There  are  broker's  offices  in  every  each  group's  work  wet-k  and  wage 


industries? 

The  eniptiasis 


the  bu.s  and  truck  companies— operating  over  high-  who  pioneered  a.s  a  banker  in  .N’orthern  Ontario  in  the  large  city  in  the  world,  all  of  them  rate  figure  in  living  costs  and  all  i.ficn  ovcrlookeil.  tliat  in  ilic  final 


i  were  ,$8I  ami  in  Drilam  .s."';.  i)b\  i 
oilsly.  ,(,,hn  Dull  ,••111110'  keep  hi.- 
lead  very  long.  i:usim\ss  Wc-k. 


w  ays  provided  at  public  expense— can  take  thc  cream  parly  davs  of  the  Cobalt,  and  others,  liave  indicated  .^.'''"sout  news  on  storks  and  grain,  j  around  the  circle 
-  ....  .  ft-  ■  .  .  p  .u  J  •  ,  .  .  .  I  licrc  are  gamblers  all  over  the  Ibo  (.roposals  tor  tlie  work  week 

of  thc  competitive  traffic,  ,.s  just  one  indication  of  the  ihOr  faith  in  thc  pre.sent  an-l  tutiirc  of  llie  mining  w..r1d  willing  to  fake  a  chance  on  I  for  different  groups  run  alt  tb.i  wav 


result  tlie  workers  of  Hie  itiff.'rent 
industries  arc  working  for  cacli  Ciclting  ;H  the  Truth 

oilier.  From  Hie  newspaper  a<-eounts  of 

The  theory  Hi.'it  Hie  Ig.iirs  of  riia-  tunny  eoiirl  irial.-j  at  Hie  prcscir 

eliine  operation,  or  Hie  caiiacily  of  tini,'.  one  is  rrinimlcd  verv  f.>reil)l.i 
lacliincs.  mtisl  l.c  limited  lo  avoid  the  frontier  judge  summing  in 
vcr-prodiiction  is  :i  fallacy  when  Gic  case  w  ben  prcsciii ing  it  to  Hio 
iqdied  to  Hie  iiidiisi  rial  organi/.ation  '  Jurv .  He  was  reported  a.s  saying: 
s  a  whole.  "Gcnticmcr.  of  ihc  jury,  yon  have 

T'licrc  may  be  execssiv  c  product  ion  beard  I'lic  stalcnicnt  of  th.s  eom 
1  certain  lint's,  for  thc  organization  plainaiif.  Iiis  att.irnc.v  ami  his  wit- 


unhealthy  state  of  affair.s  now  prevailing.  There  industry.  Throughout  all  the  new l.v-opencd  fields,  the  hor.se  races,  roulette  wheels,  slocks,  down  the  scale  to  five  ila.vs  of  :;ix  '  The  llicor.v  Hi.'it  the  Ig'iirs  of  riia- 

would  appear  to  be  only  one  solution:  to  bring"  about  hanks  have  been  among  the  first  on  thc  ground,  with  "’heat,  eotton  or  other  eommndities  ;  hours  eaeli.  In  iigrieiiliiir,'.  itie  i-liine  operation,  or  Hie  caiiaeify  t.f 

some  form  of  control,  with  the  co-operation  of  the  pro-  their  nuarters  in  tent.s  and  shack.s  and  their  money  particularly  eon- 'work  week  is  ,80  f.  OO  In.iirs,  and  tl,e  ma.'liines,  must  t.e  limile,!  to  avoid 

,  ...  _ ..  ^  1  ..u  •*  u  .4  1.  ^  .  .  ..  p.  ..  ..  vcui#^TU  for  the  public*  to  spf'rulafr.  i  faririors  aro  solliiiir  tlwir  procluofs  to  ov <*r-prodiK‘t ion  is  a  fallarv  A\hon 

vinccs,  V  w  ic  some  o  a  a  on  y  can  e  es  a  -  protected  largely  by  the  goodwill  of  the  community  y  customer  can  go  into  a  broker'sithc  rest  of  thc  population  at  appioxi-  ';i|ipiied  to  Hie  iiidiisirial  organization 


lished  over  all  form.s  of  competitive  transportation  — 
by  rail,  by  highway,  by  water  and  by  air. 

The  Tax  Collector  Is  Always  Right 

ONE  of  the  effects  of  the  endeavors  of  governments 
To  balance  tlieir  budgets  and  to  take  rare  of  in- 
,  leasing  expenditures  for  relief  and  other  purposes 


An,J  that  ha.s  been  the  history  of  (Janadian  banking  in  office,  deposit  .lOc  a  btisbel  margin  mately  iire-vvar  prices, 
mining  from  the  earliest  day.s  of  prospecting  in  British  $5fi,'i.0O  and  buy  5.00.0  bushels  of  Tliis  only  illustrates  the  mb'  iliiii 

Columbia  and  the  Yukon.  7';  ^  "'''  ''-''o'.'o"--  '1"'  "<  "■ 

.$.j".ou  and  for  every  cent  down  nornic  system,  to  wit.  iliat  Hic  cx- 
W  hat  should  be  apprecialeiJ  i.s  the  cleavage  between  fr„r„  |i,,,  purchase  price  he  loses  changes  must  be  rccipi 
mining  and  banking  particularly  when  mining  means  .$50.0,1.  and  it  is  surprising  vvhb  arc  to  have  prosperity. 


the  development  ,if  new  and  unproven  fields.  And.  'I'O  speculators  -  butchers,  bakers,.  The  rate  of  fact. >r.v  pr,,dii,’!i,,n  is  will  Ite  no 


cent  down  nornic  system.  1,1  wit.  iliat  ttic  cx-  is  trading  within  itself  tiiid  must  l»c  nesses,  and  if  yon  believe  tlicm  .v,,ii 

price  ho  loses  changes  must  be  rcciproeal  in  order  kept  in  balance;  tmt  if  the  law  of  will  bring  in  a  verdict  f,,]-  H.p  com- 

ising  vvhb  arc  '  to  have  prosperity.  supply  and  demand  is  observed,  there  Idainani.  You  liavt'  als-i  beard  tlio 

chers,  bakers,!  The  rate  of  fad, try  pr,,diic!i,in  is  will  lie  no  general  over-|trodncfion  -latemcnt.  of  tlie  defendent,  his  nl- 


de.spitc  the  criticisnns  referred  to,  wc  cannot  but  feel 


treet  ear  eonductors.  liotise  dctorniined  by  macliine  operations,  until  all  groups 


,  4i  4  ii  4'  ,j  4  •  thftt  the  ^rccit  nicijority  w,ill  prefer  to  themselves  eJe*  oner*^  '»f  oninion  thcit  iiiuko  tlie  whejit  Isjimr  niaoli 

has  been  to  spur  on  the  tax  collection  departments.  ..  4.  4$.  u  »i  •  »  »  » •  «  »uninnii  lucu  uiani  me  nt  ,  sum e  mum 

^  ,  ,  cide  what  portion  ot  their  money  shall  go  into  mm-  market  vary  in  iirtee.  The  order  goods  in  50 


wives  and  office  girls.  It  is  differ-  iand  will  any  one  contend  that  Hie  liave  all  they  want  of  everything,  believe  Hieni  yon  will  liring  in  a  ver 

ences  .f  opinion  that  make  Hie  wheat  j  same  macliine  c.in  iiroduce  a.s  many  Fntil  then  Hie  question  above  will  diet  in  favor  of  tlio  defendant  H 

market  vary  in  iiriee.  The  order  goods  in  50  hours  as  in  55.  in.  or  IS.  remain  pertinent.  The  qne.stion  is  on  the  oilier  band,  .voii  are  tike  me 
may  come  from  the  Argentine.  Egypt,  or  that  work  time  can  be  reduc’d  ,  for  Hie  workers  themselves  to  an-  and  do  not  believe  a  word  Htal  an.v 

Eotidon  or  Paris.  We  liad  iiii  office  from  4S  liours  to  40  or  50  wiiliont  .swer.  one  of  Hicm  htis  said.  |  don't  know 

_ _ _ _ _  vviiat  you'll  do."  .A.n.B. 

Inside  Stories  of  the  Street 

J  ing  coaxed  from  a  lotig-forgolfon 

_ _ _ _ _  plionograpb  cylinder  which  wa: 

I  found  rccoiitiv.  covere,!  with  fu’'.,en': 

If  it  lines  nothing  else  tlw  offer  !  were  bound  to  come  out  nHi,  li  better  '  fair  .sized  blocks  of  it.  incidentally  l•;n,gineel■.s  now  nuist  draw  out  ihV 

made  I)}  ilic  Aluminum  intere.-is  lor  Hian  liy  accepting  even  current  mar-  the  buying  vvas  of  sufficient  volume  voice  from  Iteticaih  it.-;  accompani 

the  a.ssets  ot  I’rice  Pro-  ket  offcr.s.  Ineidentally,  Hiougli.  Hie  to  prov  iile  opportunities  for  nice  pro-  moiit  of  iioisv  eiii  l.s  an, I  .'■ci-ioiii:  '; 

III.I.I’I  11,  liters  helps  to  focus  offer  ha.s  liclped  the  wind,'  news-  fits  over  a  period  of  three  or  four  a  most  d.slieat,’  otx  r:,  1  io’i  in.  ,'.l •.  o,  ■ 


population  torncy  .and  hi.s  w  itnesses,  and  if 


The  result  has  been  that,  not  only  are  current  returns 
being  carefully  surweyed  but  the  scope  of  activity  ha.s 
become  retroactive  to  the  extent  that  returns  dating 
back  several  years  arc  being  examined  to  the  cmJ  of 
getting  every  dollar  that  thc  assessment  regulations 
■  an  be  stretched  to  cover. 

From  the  standpoint  of  public  revenue  this  is  com¬ 
mendable,  but  in  many  cases  business  concerns  and 
individuals  find  themselves  placed  in  a  serious  posi¬ 
tion  as  the  result  of  laxness  which  ha.s  prevailed  in 
thc  past  and  the  power  of  the  government  lo  make 
others  responsible  for  all  mistakes,  errors  and  omis¬ 
sions —  whether  made  by  the  taxers  or  the  taxed. 

Writing  in  "Cost  and  Management.”  R.  Schurman, 


liine  can  iiroduce  as  man 
0  liour.s  as  in  55,  10.  or  D 


and  what  portion  is  to  be  .safeguarded  by  their  'nu.'’ ''''me  from  the  Argentine.  Egypt,  or  that  work  time  can 


bank.s.  No  matter  what  agitators,  politicians  and 
others  raaj’  suggest,  wc  cannot  feel  that  bank  de¬ 
positors— and  that  i.s  pretty  much  the  Canadian  pub¬ 
lic— de.sire  that  the  bank.s  should  risk  the  savings  en¬ 
trusted  to  them  in  mining  or  other  speculative  ven¬ 
tures.  no  matter  liow  desirable  it  may  be  that  such 
venlure.s  should  receive  financial  encouragement. 


Eotidon  or  Paris.  We  liad  <111  office  from  4S  liours  to  40  or  50  witliout  .swer. 


as  many  Fntil  then  Hie  question  above  will 
10.  or  IS.  reni.'tin  pertinent.  The  qne.stion  is 
reduc'd  .  for  Hie  workers  thonisclvcs  to  an- 


Curt  Comment  on  Current  Events 

If  there  is  lo  be  an  inquiry  into  the  wheat  situation  b,iv. 


Inside  Stories  of  the  Street 


III  I  I’l  1 1 

01 1  1  11 


lliers  help.s  to  focu- 
atirntioii  on  the  n,'ws- 


dtuatioM.  '.iiid  boHi  inv. 


Some-  and  tradcr.s  arc  now  beginning  to  nice  commissions 


Ills  over  a  perind  of  three  or  four  a  most  d.-ilicat,’  oi)(faiio;i  iir.  id-,  iirj 
•la.v  ;.  Thi.s  in  tiir  i  lias  meant  very  nnin.v  rocordingis.  At  cu  lt  rcconl 


brokerage  ing  Hie  mdse.s  w  ill  .get  ,;ui(  i 'r 


Iher  the  Street  finds  it  dif-  take  a  very  diffetc-tt  view  regarding  lionscs,  :is  well  as  for  the  arbitra.gc  the  vidce  ,•l<'arer:  fimill.v  ;lio  voi,, 


C.A.,  declares  that  thc  federal  government  ha.s  for  if  should  cover  the  w  hole  period  of  government  regu- 
several  years  past  been  reporting  on  revenues  as  tax-  lation,  interference  and  parlieipauion  not  merely  thc 
able  income  what  arc-  nothing  more  or  less  than  out-  activities  of  any  particular  government.  Let  s  try  lo 
standing  and  unadjusted  account.^  receivable  said  lo  g<-'t  aw.ay  from  politics  for  a  while, 
be  due  from  the  tax-payers  as  profits  eampd  during  ^ 


the  boom  vear.-v  As  the  amounts  so  collectable  are  1  u, 

1  I  4  4\  5  to  its  rifiuptnirtnn 

giaclually  becoming  less  and  less,  as  thc  levy  on  the  1  ' 

lean  years  i.s  approacheii,  "additional  prcs.sure  is  being  "''f**  sc.<iri.e)j  <t  pro  ^ 
pul  upon  business  by  increasing  the  rate  of  taxation  ''f  what  a  noi.^j.  ,  ni 

and  lowering  exemptions.”  In  sonic  cases  arbitrary  ac,  omplish  in  the  ace  o  a  j). 
assessment:;  arc  made  by  inspectors  on  firms  wlio  have  di:  approx  ing  majori  y.^ 
believed  their  tax  rettims  were  made  ami  paid  in  full, 

■•with  the  result  that  such  unexpected  levies  cnppie  iMtiancia!  and  o  icr  ,  .1  .<tn 
these  concerns  or  wa.-li  Dicm  ou*  altogether."  Me  dxvellitig  upon  the  atgc  jiar ,  , 

.-.jiici  to  be  one-third  now  req 

,  J  governrnenl  in  Cana, la.  Winn 

"Tax  inspections  should  be  made  not  every  live  .v,.,*  fw,. 

or  SIX  years;  they  should  be  niaiie  annually,  both  ''''  assume  Jhat  the 

for  purposes  of  revenue  and  as  .security  for  tli,-  question  in  thc  West? 
trade  creditors,  for  it  must  ite  rememberc,J  tbat  *  f 

when  a  tax-payer  goes  htroke  the  government  loses  jbiise  who  have  any  id, 

twice  the  amount  of  the  tax  which  it  fails  to  eol-  ' 
lift  from  the  insolvent  estate,  and  also  the  bail  '  " 

debt  which  the  trade  creditor  writes  off  again.st  •  eliants-  file  suppller.s  of  ne, 
this  ordinary  profit.  Tbu.s  the  tax  burden  pyra-  pencils,  ham  sandwiclies.  etc. 
mads  against  thn.so,  who  remain."  ,  perhaps,  by  the  deprcs.sii, 

5Vlthout  expressing  any  c.'vmpathy  for  deliberate  1  any  other  section  of  Hie  city 


ficiiP  til  lielieve  tbat  tlic  offer  cover¬ 
ing  111)  itic  bonds  anil  all  'lie  interest 
o'vinc  on  them  w  ii.-;  a  final  t,iil  took 
ing  t'l  I'arr.x  ing  Hi,'  di  al  t;iriiii,c!i.  Ii. 
wa-  ft’!,  Hiat  it  wont,)  feiml; 

In  111,)!',.'  gcneriiiis  nUi'.s  tieing  mail' 
III  iii'iler  to  lir'.t"el  t'l  -Iiiiie  l•xt<•n• 
Hi,'  i'lpTe.-ls  of  l'ie  |,ri'1  ,'l•^,'l|  ami 
f  iiiiitiiiii’  :;li':ielioIilers.  'I  I'.ere  are  a 
iiuiii!;'  !-  lit  diffttei  t  siiiialinn  in  Hn- 


the  wbi)le  pulp  iiiid  iiapcr  industry 
ill  Canada. 


It  IS  hard  to  under.stand  a  nation  that  makes  such  a  ”;'t‘  r  ■"  tu'f  'ci 
fuss  to  k,'cp  its  Hauptmann  and  loses  its  Lindbergti  I',''',,’7'i'' '7-ue*li,d,'lei-s 
with  scarcely  a  protest.  Surely  It  is  just  another  ex-  i-  ,,t  difftmi  t  s 

ample  of  what  a  nomy.  demonstrative  minority  can  miI,)  a  ,1  paper  in.iiis 

ai’(  omplish  in  the  face  of  a  jias:  ivc  and  silent,  though  era  Itiall.' 

.  i  a  feeliiiL  in  liank  ir; 

disaiiprovmg,  majority.  ,,,  , 

*  ^  tlil-eug'l  "ill  lill-I.V  1,"  ll  — 

Financial  and  other  e.-i'-ti'ri]  p.'iiier:-  havf:  long  Ijcen  Hi,  ,  'i  lii.-  i-  ilm  to  C  ,  Ii' 
dxvelling  upon  the  large  jiart  of  the  national  income  !'  •  ''ni'ipaii,'  Ini';  ne. 

.--aid  to  be  one-third  now  reqiiueiJ  to  pay  the  co.-t  id  ''"s  towanl-  bi  ' 
governrnenl  in  Canada.  Winnipeg  Free  I’res.;.  'j''  7,,  ,,,, 

Are  vve  to  assume  that  there  i.s  no  interest  in  tin  •  1  idil  'ee  ■  liii,l,  tl  \ 

question  in  thc  West?  '  i:.  . . .  |i,:u’,,‘i'  : 

>/.*  :■  ,-,'i<".  •')> 

Anij  those  who  liave  any  idea  liitU  .sq.  James  .Street  'ii* '  in '  l v'ii'c  I 

is  fjowing  with  ea.sy  money  might  coiasult  Hie  lui'i-  'I'l,,,  ,iifii,.,iii.\  w 

cliants-  tile  supplier.s  of  neckties,  tooth  itaslc.  li'aii  •tiip-.-  li!;e  ilie  oiiaiiiii 
pencils,  ham  sandwiclies.  etc.  They  liave  been  liiirdi'i  "ai  ie,l  to  iiainUe  ibic 
hit,  perhaps,  by  the  dcprcs.sioti  than  Hie  rilaileis  ii  *'''  majorit}  of 

*  ‘  ‘  nooin  flWflV.  Jill' 


■|'l!i  I  ill,'  Mill  an,  ,'  ■;,-iire,l  P.\  IJi-a- 
ziliaii  Traclioii  i.s  aitrilniled  iiriiiiiy 
In  111,'  i'lleriia- 
IM'i.hN  \l,  tional  itarliet  cii- 


\  I  i  I!  \(  I  ION 


■'1  up.  i'lpl  w  lien  ii  iliit 


rili’i  eiiiint  ef  its, .If 
r'•i'■,l  Hiat  llu  .'  lun  ■' 
Bn,  gri'iH  ,|  'at 
tbal  apil  ti'li,  r  .  ii'c 
ilmi:  ,  re  uulli-ati'  1)11 


N  j,)V,.'il  ll  y 

s!oi’k.  'Ill,' 
line  getliiig  ."liirleil 
i!  gave  a  \  I'r;.'  .goiii 
•If.  !,,„-al  linik'T. 

' ,'  ill  '■M  sliqipia 
!  I  Im  1  liii-K  In  III, 
■I'l'eivi.,)  trnm  Hull 
Hull  tliuell  III'  Hie 
•  frnui  Spam  a'd  1 
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.Slui ii’ludder::  nf  Indian  .Mines  wlio  ^ ok-os 
red  li.\  Bra-  hue  lup]  tlieir  iialicnee  sorely  tried  t;i;i'dst' 
tiled  iniiniy  foniid  out  liy  the  an-  heitrd 

lie  interna-  IVriHlEST  nual  i-njeirt  ju-t  how  jng  fli 

ibarliet  eii-  (  I.I  .M It.S  I  I*  qiiiekly  iinere::i  char- ,  ( •tp-isli: 

by  llie  ges  i-an  mount  up  _ 

'file  i.Mie  a'.:aiu:;|  a  eorupa ny.  When  Indian  i 

.^liirled,  tin!  Mine:;  goi  iiiro  finain  i'.l  diffieqlties  .1* 

.goiid  ae-  h.'ii'l;  .■;nnie  .M'ai';  ago  a  nilinber  of  '  ‘ 

lindi  r  s;u  i.ha rcliniders  put  uti  innpe}  ip  order  ' 

nliipi'iug  -I  I'l  e.ariw  Hiim;;  alnri''  in  Ilm  hope 
In  I  iiiuliui.  tin*  hi'ii'-:'  I'nuititiifii  mtglit  prevail.  ■  iii  'ti,..’ 
Ill  Hull  ei.u-  Dm  III'  Hieiii  In  ,  1,  d  the  enpipany  v:'t,r„  ll 
III'  Hie  huv  .'l.S.euii  hael.  lu  '2i:  at  a  i:ite  nf  7';, 

n  a'd  iilli-'!  and  alri'.'-d,'.  I.ie  interest  nn  il  \,')!''7.i 
l•l•nl■dPls■  P.  anmniii-:  m  a:  niiieh  as  .$'.,115.  Ip-  I'liu  „•;. 
e  liu.'u.g  i--'  l•il|.■u'all.^  tile  report  liroilghl  a  ray  c'" 

i,'  a  :  'm’r.il  of  le  pe  tn  Hi,.  ,;hafi'hrdders.  a  targe.  * 

It'll  iiru!  'le:  auin'nr  ni  '.  Iiniii  a,'i|nii-ed  an  inter-  .x,-,.  ,.»»! 
urn  Tin'v  on  e-t  in  en'npanv  liirougii  a  Mont-  "'•• 

verv  npii'h  f' al  I  nn  e.  Tim  itn)irov''tm'n I  eoim'S 
.  !"nl  ••'■'  n  li'iim  r,e  la'-l  Hiat  mill  has  heen  ;  i,,’ nil  n 
ilinli  :;linnli|  ei'i  eliil  on  ,5  iirniierl.v  wliieli  i.s  close  i  ""■ 


rlllly  amplified,  will  he  tramf'ired 
.  _  Id  a  !iiiMl''‘i'n  |■(’('01•d.  .Month.',  ol  sim 

iliir  work-  recentl.v  re.stored  Hp' 
Indian  .Miius  wlio  M,i,;.os  of  Florence  Nightingale  and 
i(iiee  sorel.v  tried  t;i:idstnne:  other.'  \i|io  mav  .0011  he 
out  liv  the  an-  heard  again  are  Llizah;  Hi  Itniwii 
lejinrt  ju-t  how  jf]j-  Di;;rarli.  and  I’.  T.  Ifariiiiiii. 

V  imere::i  char- ,  ( 'tu-istian  Science  Moiiiior, 

ean  mount  up  _ _ 


luslice  I’or  Capital 


1«3  Ihoir  pro 
hesr  will  not  luitln 
s  3vf'  f'fin  innL''  an 
:tal)lisli  t!.''  lifltfst 
oiu  pnMn  lifr, 

HPfp  (Hit  lair  IrcMiu 
<:a;»ilal 


-illJlllil  not  Imm 


lie  linatiiial  linte^  i»»  piinfrrl  a»ifj  p3|l» 
at  6»l  Crai^  v‘N|ie*'t  West.  Mont 
»e«l.  hv  TIi<‘  Montreal  f-inancial  Tim'*’ 
!’tib!i*hin'5f  Company.  Limited,  Montreal 
General  Manager.  David  Dumsidcs 
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HINTS  TO  INVESTORS 


*"1  can't  afford  to  hove  mjf 
«state  settled  by  a  Trust  Com¬ 
pany.  A  Trust  Company  is  toe 
expensive." 

This  is  not  true.  The  fact  is  thot 
the  chorges  of  a  Trust  Com¬ 
pany  ore  reosonoble  ond  the 
use  of  its  services  represents 
sound  economy;  for  it  elimin¬ 
ates  mistakes  due  to  inexper¬ 
ience  or  unsound  judgment, 
which  may  prove  expensive 
or  even  disostrous- 

The  settlement  of  on  estate  or 
the  handling  of  a  trust  calls 
for  permanence,  experience, 
knowledge  and  technical  skill. 

THE 

ROYAL  TRUST 

COMPANY 

rxECirroRs  and  triistees 
105  Si.  Inmes  Street,  Montreal, Quc. 
58  St.  Paul  Street,  Quebec,  Que. 

BTd’KhC'  ihrrnighnfit  lianaas.  m  \tw’ 
Imindlmi  and  in  London,  England 

(  HARI.OTTETOWN.  E  E  I 

A»'rr»  L-NDrs  Ar>MiNi«T«AriON  Exersn 
.S7(i7.00U,iinu 


Investment  Yields 


Can.  Vickers — Quebec  Pulp  — 
Detroit  Tunnel 

I  t  iiunld  npprcciiitc  aini  uiformn- 
fion  ifou  mail  have  on  the  folloivintj 
companies — 

I  Canadian  V'kkers.  6'r  bonds. 

I  Quebec  Pulp  &  Paper  7'r,  prefer-  • 
;  red  stock. 

\  Detroit  and  Canada  Tunnel  Ur'c 
and,  BVi';;.  bonds.  “Manitoba.’’ 

Canadian  Vickers  6'>»i  bond.s  are 
currently  quoted  at  92 to  941/,. 
Thi.s  company  has  not  been  earning 
its  full  bond  interest  for  some  time, 
but.  in  view  of  the  fact  that  it  ob¬ 
tained  from  the  federal  government 
I  on  account  of  its  dry-dock  opera- 
I  tion.s  an  annual  subsidy  large  enough 
;to  take  care  of  approximately  two- 
;  thirds  of  bond  interest  requirements. 


JNQUf Kl Ptd  from  snbs(  i  ibrr.>t 
in  rcfiard  to  their  inve.st- 
nicnts  and  problems  are  invit¬ 
ed.  Ansicers  are  based  upon 
information  ichirh  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable.  fair  and  unprejudiced, 
hut.  beyond  tho  e.rcrci.se  of 
care  in  .sreurina  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  a.ssumc  7^rspr^nsibility. 

Inquiries  viu.st  bear  the  siy- 
vature  and  addrc.ss  of  the 
writer  in  order  to  receive^  at¬ 
tention.  Answers  thouoht  to 
be  of  public  interest  v'ill  he 
published.  All  answers  are 
mailed  provided  postayc  is  en¬ 
closed. 


,  S7-89  alone  would  indicate  that  there  in  turn  holds  1,. 500, 000  shares  of' 
i  is  an  element  of  speculation  on  the  Hurvvash  Yellowknife  Mines.  A  19' 
,  i.ssue.  indicating  as  they  do  a  yield  per  cent,  interest  is  held  in  the  East 
basis  of  aboil*  6',  per  cent  The  Bay  group  of  Circle  Minerals.  60' 
.security,  however,  could  be  looked  units  of  .St.  Paul  Sub-Arctic  Explora- 1 
upon,  we  believe,  as  a  rather  altrac-  tion  and  96.000  .shares  of  St.  Paul  i 
five  business  man's  investment;  tins  .  Silveradium  Ltd  ‘ 

;in  view  of  the  . substantial  yield  of-  Greene-Stabell  Mines  Is  continu- ! 
fcrect  combined  w.  h  indica  ed  im-  produce  gold  from  the  limited  ' 

provement  in  operations  and  fman-  amount  of  ore  in  the  main  working.s. 
cial  position  of  the  company,  ^hich  some  now  ore  has  been  found,  ex- j 
would  appear  to  provide  a  sub.sfan-  tending  the  original  expectations  of' 

;  e'rlst' rl^!:'rn  on  The  bond """  '^as  ^ 

!  torpst  return  on  Ine  oonfL  firuf  tncfoiiA/^  -tnoo  *t»u 

For  the  vear  1 9.34  Associated  Tel.  '  ['^"t  hrmi^h  M.laa  y„.T  T  ' 
A-  Tel  showed  an  increase  of  almost  to  forecast^thi<j  ncon’rafoi  tt  ' 

pared  with  the  previous  year,  and,  ^.p^t  from  the  new  shaft,  Greeni 
:  after  deduction  of  operating  ex-  stabell  may  be  forced  to  .shut  down  I 
;  nenses.  faxes  and  denreciation  in-  u _  /i..  uowii.  . 


;  penses.  faxes  and  depreciation,  in¬ 
come  before  bond  interest  showed 


However,  the  development  on  the 
400-ft.  level  has  still  some  120  feet 


It  has  been  able  to  maintain  interest,  *  '  *  'an  increase  of  .S150  000.  After  bmd  J®.  120  feet 

i  payments.  Indications  are  that 'qoo.  Hence,  although  we  have  heard  interest  and  other  charges,  net  cam-  7onc°whe%^ 
operations  have  been  improving  to  ,  no  suggestion,  even  unofficially,  of  ings  of  .510.5,038  were  reported  for  ,j_Mi  inforoofti^no 

|.some  extent,  and  there  is  some  rea-  any  plans  for  the  wiping  out  of  ar-  1934.  Between  1933-34  a  substan-  -pj,-  prnoqcnt  on  raio 

,  .son  to  believe  that  bond  interest  is  i  rears  through  the  issuance  of  addi-  tial  improvement  in  net  working  ca-  on nn, 

safe.  Itional  stock,  the  chances  appear  toipital  was  achieved  and  bank  loans  !-,,  qtrin«r«>ra  onH  nf ^ 

With  regard  to  the  Quebec  Pulp,  favor  such  a  policy  in  preference  to  were  reduced  by  about  $1,400,000  to  poiirn^ine'  tmi  i  vqI,  a 

&  Paper  7',  preferred,  the  market  I  payment  of  drears  in  cash,  which  $2:358.381  as  at  the  end  of  1934.  "^rTv 

for  this  ‘Slock  is  little  more  than  a  (,n|y  be  Hone  over  a  considerable  ’  Kativ  this  year  it  was  stated  offi-  von  ♦>,*  o  t  feidli- 

nominal  one  Quotations  in  Mont- i  period  of  years  even  alloxving  foricially  that  earnings  of  the  company  !  rrons  in  Ouehec^'”*  ®'’"'* 
real  are  $1.50  to  .$1.75,  but  the  mar- |  fjie  maximum  of  potentialities  for  tor  the  year  1935  had  shown  a  sub-  *  *  «  » 

ket  even  at  this  figure  is  a  thin  one.  jearly  expansion  in  operations  and  in  istantial  increase  over  1934  It  was 

This  company  has  not  been  operat- j  earnings.  also  stated  that  bank  loans  had  been  Falconbridge  —  Pamour 

ling  its  plants  for  quite  a  number  of  j  ff  mifi  when  earnings  of  the  com-  eliminated  entirely  as  at  the  end  of  I  Porcupine 

years  now.  and  the  outlook  lor  re- !  p^ny  have  developed  to  a  point  j  the  vear. 

sumption  of  oporation.s  remains  |  wPerc  directors  may  conhidcr  it  ex- j  "  v  s’-  *  *  !  an.  old  subseriher  to  your  val- 

vagiic.  Ipedicnl  to  submit  sonic  plan  for  the!  OMawa  Va1l<>v _ Calinean  aed  paper,  may  /  request  your  rsti- 


Falconbridge  —  Pamour 
Porcupine 


'“feelroit  and  Canada  Tunnel  6's  am  '  Valley-Gatincau 

quoted  at  oOt,  to  .•!  i , ,  and  the  6C  s  ^  (pp  preferred,  it  will  apparently  have  ■  Would  you  suyqest  tradiny  Ottnirn 
at  5'x  to  5'’'',  This  company  has  ,  (,p  fimie  in  some  manner  other  Valley  bj/^  per  cent.  bond,  for  Oatin- 


A.s  an.  old  .sitbseriber  to  your  val¬ 
ued  paper,  may  /  request  your  esti¬ 
mate  of  the  intrinsic  menis  of  Pa- 
motir  Porcupine.  /  am  advised  that 
a  very  handsome  profit  could  be 
made  in  if  despite  its  reernf  rapid 
rise  to  the  4  80's.  What  is  your  esti¬ 
mate  of  a  swifeh  from  C.  P.  R.  and  i 


Unilfl  Pror 

I’.Hil.  I  \ 


fRrrrRRED 

STOCKS 

Pri*  r» 

l>IV. 

>  irlH 

«Fi  \  f’fxwpt 

HlOft'* 

7.00 

b,4  7 

iliHM  f»i<»n/r 

hI  1  j 

7  00 

b,09 

I  ^inni'rH  t  I  si  • 

00  u. 

h.OO 

6  22 

(  fj.itxr-- 

1  n 

7  00 

5,74 

(  « inf)|i  3 

•  102 

h.OO 

5.ftA 

1  .4  11  IamD  K.iA  . 

»  90 

b.OO 

b.b7 

•  S'*  liGprriiil 

loss 

7.00 

b.b5 

(  O.ll  . 

I  50 

R.70 

(.  .4VS . 

*  1  40 

/  00 

S  00 

1  tik  ,  .  ,  . 

•  1  4b 

7.00 

4  7^) 

vpi*r  .  .  ,  . 

Mil.-. 

2  50 

4  28 

K'l  1’  .S.  .  .  . 

•  G! 

7  00 

5.b0 

(  < ,  t  1  f  t  M  .$  . 

h95 

7.00 

7  17 

-  1  "'p  A"  .  . 

*  IbO 

7  on 

4  37 

.11 . 

*20) 

7.00 

5  41 

HirvA*»»ri^s  , 

41 

1.7  5 

4  27 

le*  I  fniir  .  ,  , 

*152 

7  on 

4  bl 

v.i  rViVA’^r  .... 

.3102 

b.50 

6.17 

HMN  .... 

•  120 

b  on 

S.OO 

r  (  Ol  p  .  .  . 

OO'a 

6.00 

6.03 

ml 

•  100 

6.00 

6.00 

jtAvrriK'i*  1  lour . 

B  1  50 

7.00 

3.1R 

(  .111.  Power  , 

OR '2 

b.OO 

6.00 

ol  (  (Aimriri 

5  b 

1.75 

3.12 

nil  (.rocer^ 

» III? 

7  on 

b.54 

III.  Cirn,  , 

1  101k 

7.00 

6.35 

COMMON  STOCKS 

Price 

niv 

YiflH 

1  eloplipne  .  ,- 

1  4b 

b.OO 

4.1  1 

iirinritn  Oil  .  , 

2!  S 

fiO 

3,60 

Power  '‘.N  "  *  , 

^  2  K’. 

1  50 

4.b! 

.Silk  .... 

1  4  S 

1.20 

3  42 

PinrJuCM  “A  '  . 

5  5 

1 .25c 

2. Si 

been  in  dclault  ol  interest  on  its  than  bv  the  issuance  of  common  , coic.  6  s,  or  ic/mf R.  .V  "  rfr.spitc  Us  reernf  rapid 

bonds  for  some  tim"  now,  and.  with  stock  unlc.ss  shareholders  arc  asked;  xvm.id  hesitate  to  recommend  5  «t>'s.  What  is  your  csti- 

compclition  from  the  Det  mit-Wind-  („  aiithori/’.c  an  increase  in  the  com-  b^itate  to  r  tonimend  „^„ir  of  a  swifrh  from  C.  P.  R.  and 

;.sor  ferry  sy.stem  and  Petroit  Inter-  mon  stock'  capitalization.  At  the  ? l<'alconhndyc  Nickel  vita  Pamour  * 
national  Bridge,  especially  the  lor-  p.osent  time  the  company  has  out-  J"/"  Gatineau  6  ,  Tt  is  -“Nickii.” 

mer.  the  outlook  for  lesiimi.tion  of  standing  tiOO.OOO  shares  «if  an  an-  [^ren^OuVSe^' bas^aniTrenm^  ""ce  anv  possible  ad- 

:As''eenprTl'  hlfsmess'’'\^^^^^^^^  7.50.000  shares  of  no  par  completed ‘negations' for  re. 

As  general  business  comlitions  m,  value  common  stock.  This  means  nnntrorts  with  the  Oniarin  t>'’>dg('  Nickel  into  Pamour  Porcu- 

bolb  the  ITnited  States  and  Canada  that  there  are  only  150,000  shares  of  ,  i  while  so  far  no  artion  has  Mines,  inasmuch  as  Falcon- 

improve,  this  company  should  do  ^'ornmon  stock  available  in  the  treas- i  du  ’ taken  or  nroiei  ted  in  hB'i  .ln^t  completed  one  of  the 

better,  and  reflection  is  found  m  the  ,„.y,  the  liqtiidafion  of  preferred  new  comrac  for  .V‘*ars  in  its  hi.story  When  the 

lart  that  quotations  on  the  bonds  ..'^ears,  which  at  the  end  of  Ibis  !  Tt  ia  difHc  iT  how'  25'.  inrrea.se  in  milling  capacity  at 

have  improved  tu  some  in  would  total  over  $5,000,000  i  '  '  =  viow  of  thr-  Hoso  nhv^iral  company's  property  is  put  into, 

cent  months.  'through  the  issuance  of  these  uni.s-  ..eiat'jonship  between  th''  Onl.ario  Falconbridgc  should  be  in  a 

I  _’■  «bares.  would  require  a  mar-  Hydro  and  the  Ottawa  Valley  Com-  Pf«'t'on  to  show  considerable  expan- | 

I  rower  Corporation  ket  value  for  the  common  of  close  to  pany  in  connection  with  the  Chat  production  and  in  profits 

'  Do  uou  consider  Power  C,oi  porn-  a  share.  Tt  should  be  noted,  papa  development  to  conceive  of  turnings  of  the  company  in  19.3;), 

:fio)»  rr  pood  bin/ oM/ir /)) c.sciif  prir  c. ’  I  however,  that  the  company  has  the  publicly-owned  organization  le-  ^imoiinted  to  .53  cents  a  share,  com- 
With  a  revival  of  indu.stry.  poiccr  available  in  the  treasury  $4,000,000  to  take  any  power  from,  or  cents  a  share  in  1934. 


stocks  should  share  in  the  upturn 
However,  I  have  not  seen  publishea 
any  IMiny  of  the  holdiuys  of  Powei 


I  of  unissued  preferred  stock. 


deal  in  any  way  with,  its  privately- 
owned  partner  in  the  joint  develop¬ 
ment. 


Tlie  common  stock  of  Power  Cor-  Mills  earlier  thi 


submitted  by  H-.wnrd  .^mith  Papei  Ottawa  Valley 


Metal  sales  and  production  reached 


per  ton  decrca.ses.  showing  increas- 


<  >011'  would  likely  volve  some  scaling  flown  in  interest  efliciency  of  operations.  Ore  re- 1 
The  Howard  .^mith  rr(„rn  on  the  bond.s  of  the  tatter .  «  ^"^•‘'tanl ial  increase 


the  year  ending  June  30.  193.5,  re-|cash  payment,  the  whoF  repi e.sent- !  any  revised  contract  with  Gat-  working  capital  posi- 

vcaling  net  earnings  on  the  common  i  I'lR  at  market  values  tlien  pi evail- '  .,vi|]  pavc  to  he  taii  ly  pcncrous  *'"a  cf  the  company  also  showed  a 

.stock  equivalent  to  43  cents  a  share  |  ing  the  approximate  pei  .■.:Iiaie  ar- :  f,rdei  tfi  permit  the  cf'ini'nanv  to  ‘'ivorabie  improvement  over  the  pre- 

as  compared  with  29*2  cents  a  share  rears  on  the  preferred  .slock.  earn  its  dehentiire  interest  tully.  vioiis  year. 

earned  on  the  issue  for  the  preceding  -y  v  -f  *  Finally,  of  course,  there  is  th'*  pos-  Pamour  Porcupine  Mines  Is  a  gold 

twelve  months.  l\/I«.,-co%r  P-ir,*.,-  Rnnrlc  sibilitv  that  this  whole  poixei  rpies-  property  comprising  24  claims  ori- 

mvif.  niitinnk  foe  r>ir,v:i  of  tho  cor-  IVlerscy  Fapei  Donas  •  Vin-  sinatinc  from  a  consolidation  of 


tavorabie  improvement  over  the  pre-  , 
vioiis  year.  ! 

Pamour  Porcupine  Mines  Is  a  gold  ' 


: twelve  months.  Morcow  P-inp,-  Rondc  sibilitv  that  this  whole  poixei  rpies-  property  comprising  24  claims  ori- 

I  The  outlook  for  most  of  the  cor-  mersey  rapci  ounas  between  the  Province  of  On-  Seating  from  a  consolidation  of , 

'poration's  subsidiarv  and  affiliated  «  suhs<  rior,  .  t  "  oidf/  ff/i/or- ,  three  properties  in  the  Porctipine 

'companies,  appears  brighter,  and  it  ciafe  any  information  mm  .ould  ruv  ,,p  ^.orked  out  .satisfaciorilv  to  ail  area.  Noranda  Mines  holds  an  op- 
i  seems  reasonable  to  a.ssiime  that  nic  coiiccriiiiif/  Hir  00101/  /dor/i/rff/f  ,, I  tion  on  control  and  development 

i  there  has  been,  during  the  past  year  bonds  of  the  Mrrsru  Paper  0.))/i- 1  Kvprvthing  <  nnsi(lere<l  we  believe  work  is  under  the  direction  of  the 


I'leiri  or  so  a  steady  improvement  both  in\p('ny.  Limited 


'’  tt'*  income  from  and  market  value  I  /  tin vr  hern  advised,  bn  one  n  ho.se 

I  ?o  tbe  company's  investment  port- I "pi'iio)i  I  have  nhvnys  foiuid  roii.srr- 

121)  J  42  i  folio.  For  some  years  now  Power  j  that  these  bonds  rrpi  r.srnl 

i.25c  2.S)  j  Corporation  has  not  made  public  de-lyood  value  nt  present  qnntnfion.s. 


'tliat  you  would  be  jiistifierl  in  hold¬ 
ing  on  to  the  flttawa  V'alley  bonds 


big  copper  mining  organization 
While  the  property  appears  to  have  , 
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Northern  B.  C.  Power,  and  has  a 


on  both  the  first 


lalhei  than  make  anv  change  under  ^  hnght  fiituie.  it  is  fairly  obvion.s  , 
existing  markei  conditions.  'bat  the  future  of  Pamour  has  been, 

:f,  ^  af.  s/i  more  or  less  discounted  at  pre.scnt  ■ 

market  levels.  The  price  cannot  he  | 
The  Oil  Stock  and  New  jiislifieil  by  the  prospective  eai'n- ' 
Inventions  from  the  initial  milling  unit  of 

500  Ions  which  is  expected  to  enter  1 
/  mil  holdiny  .some  .shnic.s  of  Iiii-  production  in  .Iiine.  nor  can  it  be' 


.J  I  AO  (,04;  As  expansion  in  general  business  fits  betore  depreciation  were  cqiiiv-  "/  "  carburetor  up  with  prospccls  fif  being  one  of 


Canada  Cement  Preferred 


A.s  a  subscriber  to  man  paper.  I 
would  be  ylnd  to  have  any  iuloriiin- 
tinvj  that  non  can  nice  me  011  Can- 


aiice  of  $255,461  left  available  for 
ileprcciation  and  depletion  reserves. 

Although  the  price  sitiialion  in  the 
tnewsprint  industry  remaincil  iinlav 
I  ora  hie,  the  year  1935  saw  a  distinct 


upturn  in  operations  of  all  the  com-  pciial  Oil. 


'of  a  motor  iiicl  from  chnrroal  are  .tgornent.  including  diamond  drilling 
'al.so  (list  II  rbi  II  a  Please  let  me  have  shaft  sinking,  and  a  substantial 

your  ralmd  adiice  in  this  maftei.  ,,,re  reserve  posifioii  is  being  gradii 
■/  R ’’  ;,',iy  piiiii  lip  At  some  later  date 

We  <an  sec  no  reason  whv  voii  reasonable  fo  believe  that  a 

slioidd  dispo.se  of  stocks  such  as  Im-  '’p  '".'tailed  and 

111.  B  \.  i Ml  and  Mcl'oll-  P""ibly  a  still  larger  unit.  The 


i 'll  and  Mcl'oll- 


i  nn  '"'T  1  panics.  As  a  re.siill.  the  general  ex  iMoiilciiac  on  the  strength  of  such  '"'f'  "  medium-grade  laige-ton 

•An  2.64 1"'^  t7rnic»f  hi;.';  preferred.  ,  perience  in  the  industry  for  1935  vasri,,.  reports  as  those  to  which  viui  "age  proposition  Pamour  Porcii 

Rn  '>,R7  I  understand  that  there  is  tall,  of  improvement  in  earnings  refer.  ,\'ot  mil  v  has  past  experience  P""’  '''  capitalized  at  5,000,000 

J  na*’  4  64'^'  '''*''''9""'-"^'""  u'liieli  ;  ox  er  the  preceding  vear.  On  this  ,  shown  ttial  new  inventions  of  ..-iich  ■''tiarcs  of  SI  )iar  value,  all  of  which. 

■■  (,n  1  h4  ! be  yiren  .sonw  romnuni  therefore,  it  is  to  lie  assumed  |  ,itastiC  iniiioilance  as  this  reported  iriclnding  Ilic  optioned  shares,  are 


(loiuii.^  .,,11,1  o.  ihasis.  tnerelore,  n  is  10  nc  assumcii  1  drastic  iniiioilance  as  this  reported 

stock  III  payment  of  hne/w  diii-  Mersey  was  again  able  to  earn 'new  cai  hiirclor  usually  h,ive  some 

dends.  nmnuntiny  /o  .>—.1.1  at  oic  |j(<,  j„t,,,.pst  leqiiirements  with  '  jnhrreni  weaknes.s  wlii'.  li  mars  ttieir 

present  tune.  “F.  :a  considerable  niaigin  to  spare  he-  practical  clficiency,  Iml  theie  i,s  the 

Canada  Cement  Company.  I.iniit- j  fore  flopreciation  lother  angle,  tliat,  even  in  the  -xeiil 


Canada  (  ement  t.ompany.  i.iniii-  fore  flopreciation  ifithei'  angle,  tliat,  even  in  the  -x-eiil 

ed,  for  the  year  ended  Novembei  30,  I  The  outlook  for  the  newsprint  in-  f)f  the  invention  proving  siicc-''«srid, 
1935,  reported  gross  earnings  before I, istry  is  not  yet  rpiite  clear,  'iiit  !  jt  would  bring  the  o(ieiation  of  ,tn 
4  on  ,  bond  interest  and  depreciation  of^ihe  statistical  position  has  iindmibt-  automobile  williiii  the  leaeli  ol  itimi- 
4  4'. '  $2,193,151.  or  approximately  $100.- ior|l>-  been  siilistaiiliallv  improved  by  sands  of  people  who  c.'innol  now  af 
^’'1’  000  higher  than  for  the  preerd- |  reason  of  the  shaip  expansion  in  ford  to  run  a  t  at  ttios  oiiseiimg.  m 
4  011  ing  fiscal  .year.  After  deduction  of  1 ,  ,,iisuintil  ion  iliiiing  Ilic  past  lwo|thc  increase  in  tlie  noiidier  of  con 
447  bond  intcre.st  ami  dcprcciat ion  oflypjns  With  piospct  ts  tliat  con- |  simicrs,  Ilic  decline  in  the  average 

^  ’t’  $1 .000.000  nch  profit  wa.s  shown  allsiimption  wtll  increase  still  further  consiimplitin  per  c  ;u.  Insofai  as 

$154,238  ns  compared  with  $91.9'20  during  1 I  h''r<' .a  ppears  to  tic  con  -  the  Italian  charcoal-burnmgdevelop- 
Stanley  Siscoe  Extension  .Cor  the  year  previous  Kalanio  siderahli'  [uomisc  of  a  more  sub-  nient  is  concerned,  \\ c  doiitit  whether 

/  hald  400  shares  fitinileti  Si.scoC  sheet  position  of  the  i  ompanv  was  stanlial  increase  in  tlie  piice  in  1937  ihis  (  an  lie  taken  at  all  seriously 

F.rleii.sioii  Gold  Mines,  and  would  with  profit  and  loss  surplus  with  . onseqoeni  benefits  to  the 


iiulstandiiig 

¥  -Y  -Y  .Y 

Union  Gas 

Would  lil.e  a  report  oil  I’liioii  .\a 
lii,,il  Has  Hare  n  profit  of  $000. 
amt  am  ir(oii!crtny  if  I  should  sell 
,1011  .Veil  Suhsrribrr.'' 

Ttie  ,  omninn  shares,  -at  pieseri* 


Sterling^usts 

COR  POR  ATION 

Balance  Sheet.  December  .Tlxi,  10.'.") 

\  s  s  E  'r  s 


CArrXAL  ACrOI  NT: 

Office  rremises  and  Real  Kalale  held  fr»r  anie  $  20.3..560.I1 

Morlgagea  and  ARreemrnIs .  4.37.68.5.62 

Bonda  and  .Sioek.a .  21,027.68 

l>oana  1*  Eatalea  and  Triiaia .  04,072.08 

Aceounta  Rexieivahle .  1.3.003.44 

T^poait  Vanlla  and  Kiirniliirr .  18.725.14 

('•aah  on  Hand  and  in  Ranks . . .  30.247.00 

«  828.221.16 

CTiARAvrEEn  Acr.orivr: 

Mortganea .  $  1. 1 16.478.25 

flovernment  Honda  .  170.734.71 

IVIunieipal  and  Other  Ronds .  108,208.08 

Cash  on  Hand  and  in  Ranks .  75.025.2.3 

$  1.470.446.27 

ESTATES,  TRf.STS  ANO  AGENGIESr 

Ineealmenls  and  Assels  held  . $10,625,281.78 

tiash  in  Ranks  .  .57, 168. .54 

$10.682.4.50.32 

$12,000,117.75 

L  I  \  B  I  1.  I  I  I  E  S  . . ' 

C4IMT  \l.  414  01  NT: 

l.apilal  Paid  Ip . $  700.085,43 

General  Reserve  .  25.000.00 

4eeoiin  Is  Parable .  2.U6.33 

Profit  and  I.oss .  10.680.40 

*$  828.221.16 

<;r4R4N’TF,En  4f;r.orvr: 

iFiiaranleed  Trust  I  ierlifirales .  $1,118,010.36 

Trust  Savinns .  331.4.35.01 

1.470.446.27 

Eslalea.  Tru.sla  and  Agenries .  .  $10.682,4.50.32 

$12,000,117.75 

Net  Earnings  inrreaaed  $ll.605..35:  <>iiaranlrrd  Funds 
inereasrd  $408,12.3. 17t  F.statea,  Trusts  A  Agenrira  inrreaaed 
$084.8<)8..38;  Total  Assets  increased  $1,273,200.20. 

DIRECTORS 

W.  n.  Vardrope.  K.<5.  Prestdrnf;  A.  W.  Briggs.  K.C.,  Norman 
Snmmerville.  K.45,  C.harles  Ranekham.  I 'irr-Presidrnf.s; 
W.  if.  Adamson.  Dr.  J.  W.  Rutherford.  41. P..  .|ohn  Hallam, 
W.  A.  Boys,  K.1»,  W.  H.  MeEwen,  K.C.,  C..  H.  Burgess, 
Ixtme  Johnson, 


Public  Offering 

SFIUKI  T  TO  I'KIOKSAM:  A.M»  AI,I,0T4II,.M 

300,000  SHARES  ''NO  PAR  VALUE"  OF 

DUNROBIN  LIMITED 

Ineorporated  iindet  the  Lniis  of  the  Dominion  ol  Canada 

LICENSED  DISTILLERS 

GRIMSBY  ONTARIO 

AT  $3,00  PER  SHARE 

OFFICERS  AND  DIRECTORS 
Gei'igr  MacKuy  .Sutherland,  Toronlu,  Gut,.  I’rcaidciii 
Fzra  Charles  Wol.sh.  Grimsh.v,  Ont.,  Vicr-l-’rc.sidrnt 
!•'  M.  Siithcrlaufl.  Grimsby,  GnI..  .Secretary 
I‘3mci  C.  Starncr,  Ithaca,  N.Y.,  Trca.siiret 
I'lincan  McLuicn.  Toronlo.  Ont  .  Director 
lohn  Glccson,  Ottawa,  Gut.,  Director 
Lawrence  Hiini.sev,  Ithaca.  .N  Y,,  Director 
Col,  Caul  .J,  Moloney.  V.D..  M.D,,  CM..  OUawa,  Oiil.,  Diierior 

,,  ,  1  \nT\MZYnO\; 

Ai  I  IK  >Ri/i  n 

'  insr  I'RI  H  HI  \f  r  .SIIVRI  s  in.fKKi  at  Mono  I’MI 
IIRSI  I'RIIIKI.MI,  .SHARIS  OUTSI ANDIM,  4G  SIIVRI  - 
iH.-,*  air  hrinn  irhrril  nrirj  no  liirllirr  C^Mir  ;vi||  hr  nia.lr 

fOMMOM  SHARI  S . -,,,(.1111  Sha.r.,  X,,  fa,  Valor 

SI  MSI  RiBi  11  ami  i.ssri  n  ron  prti  imivar'i 

'  ono  .Shrrr, 

.  , 

fd'SfM-  OMIRIVr,  .  lOOIMM, 


Furtficr  ftifoniiation  on  request. 

Oidws  .May  IIo  I'lacfd  TliioHffh 
^  our  Own  Broker  A  our  B  iiiImt 

or  DirocI  (o 

Walter  H.  Moore  &  Company 

500  Sterling  Tower,  372  Bay  Street,  Toronto 

Telephone  WAverley  1611 


( hango  to  natural  gas  in  The  (’ily  m 

London,  which,  (onibined  with  re  o,, a  im 

suiting  inslallal ion  of  gas  for  do- | 

mestic  healing,  ha.s  made  an  operat-  '  u-r cr  i.'imii 


Winnipeg  otock.s 

irdilnil  111  R4  ;ir  Fplif'i.Trv  2 


the  increase  in  tlie  nmidier  of  con  selling  around  II',,  appear  to  have  ing  firnfit  possible  in  that  area,  T'he 


simiers.  Hie  decline  in  the  average 
cunsiimpliiin  per  car.  Insofai  as 
Ihe  Italian  charcoal-burning  develop- 
nient  is  concerned,  we  doiitit  whether 
this  (an  lie  taken  at  all  seiioiisly 
,\  point  w'liii  li  we  lielicve  .should 


aiiprcciatr  nun  information  yon  ean  jOf  $1,03.5,645  and  net  working  capi-  newsprint  operatois  f)n  this  ha.sis.  ;,|xvays  he  i emeiidiei ed  in  connection  ‘ 
reiidrr  cnneerinny  .same,  irhelhei  fat  of  $4.018,85,1.  enrient  assets  le-  (he  prospei  ts  for  mamtenaiii  e  of  in-|^^(il,  lepoited  ivw  development. 
there  is  anu  neu  development  Inkiny  \iriti  at  a  ratio  of  oxer  10  to  1  to  teresi  on  Hie  company  s  geiK^ial  oiis  is  Ilic  tail  tliat  power-  V' 

mortgage  limids  ‘  '  ‘ 


company  ; 
ajipeai  li 


general 
lie  faiilv 


Associated  F.  &.  T.  Bonds 

Will  linu  hliidlli  (/ic<-  air  di  lolls 


place  at  Ihe  mine.  Al.so.  is  f/iri'C  .  cut  rent  liabilities  mortgage  limids  ajipeai  to  lie  faiily  j>ai  t  ions  an  li  as  tho  .-siaiid- 

aiiii  niarkrt  at  all  for  the  stork,  and'  Notwithstanding  greater  actixily  good.  .i|.il  giI  and  Impeiial  od  iialurally 

at  what  price  bid  or  asked. —  “L  D.”  'in  building  operations  during  1935  y-  '  f  v  have  extensive  expei  imi'iilal  and  re- 

Tlie  development  of  Stanley  Siscoe  j  as  compared  with  19.34,  scales  of  the  Associated  T.  Se  T.  Bonds  .search  lahoraiorics  and  that  irii- 
FAtension  received  something  of  a  company  shoxx-cd  a  slight  contrac-'  ,..  .  n,  ...^  i.i.,i..  ,,  poriani  new  dex  eliituM'iiis  m  the 

setback  with  the  death  last  year  of  tion.  Ihis  being  due  to  the  tact  that  ’  J"''  '  L'.J  \  '  motor  iTiel  field  aie  mui  h  more  like- 

.Slanlev  Siscoe.  founder  and  pi-csi- 1  there  xvas  a  falling  off  in  road  and  ,,  ...lu/, /  l.v  •"  originate  Irom  these  sources 

dent  of  Ihe  company.  It  i.s  under- ;  .street  j""'  """"‘’'pal  „"!’*ccaV  bonds"  "di'i^  I'la.g  a  '  „ood  individual  inv'ii- 

slood.  however,  that  recently  finac- ’  provincial  works  in  general.  V  ■■  ,  ,  ,  tors  whose  cxpcrimehtal  and  ic¬ 
ing  arrangements  have  been  com-'  As  at  the  end  of  Ihis  month  pre-is"""  ."'',io'-->  •  v  x- '  ''' '  search  facilit  ic.s  aic  naturally  .niich 

picted  and  that  a  small  mining  plant  Iferreri  dividends  of  t  anada  (  ement  I P"' e  rn OKU  .  .  more  limited.  3'he  loi  cnt  market 

is  being  installed  at  the  property  foriXAdll  be  in  arrears  to  the  extent  of  The  4';.',  bond  of  .Associated  Id.  action  of  tlic  nil  shares  gives  a  fali- 

its  (Dvelopment.  work  having  been  .$24.37'/J  a  share.  If  met  in  cash  &  Tcl,  could  hardl>  bo  classed  as  a  ,  ly  ^r,o(1  indication  of  hoxv  soitousH' 

resumed.  The  current  market  for  the.se  arrears  xvould  call  for  pay-  good  sound  investment.  Ciinent  reported  new  developments 

the  shares  is  around  10c  or  11c.  '  ments  amounting  to  almost  $4,900.- ,  market  quotations  on  the  bond  of  i,avo  been  taken  lii  financial  cir- 


siich  as  Hus  is  Hic  la;  1  Hial  power- 
ifiil  Ol gaiii^si t ions  an  li  as  the  .■siaiid- 
aiil  Gil  and  Impel  lal  O’.l  iialurally 
have  extensive  cxpei  imenial  and  re¬ 
search  laiioraiorics  and  that  irii- 
pmlanl  new  dex  eliifiiuenls  in  the 
motor  Hid  field  aie  iiiui  h  more  lik.'- 
Iv  to  originate  Irom  these  sources 
than  from  otiseiire  milivnliinl  inven¬ 
tors  whose  experiinehtnl  and  re- 
seardi  faeilit ie.s  aie  naturally  .niich 
more  limited.  3'he  leient  market 
action  of  Hic  nil  shares  gives  a  fali- 


dlse.iiiii'e.i  any  improvement  ineam-  funding  of  hank  loans  xvith  a  reia  .  j  * SriMiriti#**  I.ti| 
mgs  likely  to  he  shown  for  Ihe  cm  -  'lively  low  cost  issue  of  serial  lionds  j  <  i.-i.-p,,!  Cri'amerv.  prof 
rent  Hseal  x  ea i'  ended  .Maich  3t,  will  aid  the  company  more  din  ing  1  "'h,', 

lli.'ti)  It  Is  suggested  that  the  com-  the  forlhcorning  year  than  in  the  j  rniorHi  drain,  prp( 

I  iiiori  .snares  may  he  placed  upon  a  '  year  now  drawing  to  a  close  XnrUi'si'aToii  m 

ref;ular  div  idend  liasis  as  early  as  |  On  Hie  whole,  the  outlook  for  Ihe  |•HiMs'(^I«!"pr<.'f  ’ 

.May  ill  the  rale  of  40  cents  per  I  company  as  well  as  the  financial  i  I'n  .rnm 
veai  but  this  Is  mil  official,  and.sd-iip  has  shown  definite  improve-!  '(Vra'i.'lninf 

'dividend  action  might  well  he  de- :  ment  xxliii  h  probably  justifies  the;  rniimi  ( irain  ( J'oii  era 
fened  until  late  in  1936  'present  price  of  Ihe  common  stock;  wvsiprn  nmaorin, 

I  I'lie  compaiiy  has  henefitted  by  j  for  a  long  hold  investment  ,  xvp^"rn  (iraln!  com 

sexeie  xscalhei  this  winter  and  this  3'he  position  of  the  Hamilton  suh- j  w>,t  su.pI  I'mH.  prpf 
IS  pioliahly  the  most  important  fac-  sidiarios  could  show  a  great  deal  of  ' 
lor  til  the  ciiMenl  year  since  bulk  of  improvement.  This,  however,  would  cLn  l•■epV■,• 
eairdngs  arc  made  In  the  winter  not  increase  income  of  Hie  parent'  '•A'- '’lei'-.' 

moriHis  Al.so  imporlanl,  was  the  company  immediately  '.gTp .syi.Tfp'ue’’,' 'iva' 


\rtfih  StRr  Oil, 
iVliNsiru*.  pri»f 


flrhanci'  ( ifai'i.  pvpr 
I’nifoil  (irain  (J'ovfra 

Wr«t»»rn  Ofain,  prpf 
(irxin.  4'om 

N\>«f  Stt*p|  I’roiL  ftpp^ 


Investment  Securities 


'ments  amounting  to  almost  $4.900.- ,  market  quotations  on  Hie  bond  of  have  been  taken 

-  -  ■  - -  clcs. 


,v  developments 
lii  financial  cir- 


Corre.spondents 

nil  hi  \  1 1  nvr 

riUi.SI  IlMIHI) 

1  .olirlell.  fns. 

MWXIXi;  A  CO 
1  IMI  n  il 
Mr, rh.,rlf»s,  B.W'  I. 

ACO.S1IM  ftnn.s 
Trmidaft,  R.W.I- 

lOHSSOV  h  COOITR 
RprimiH* 


W.C.Piifichi&(  ionipany 


IN  A  i;.simi;m  si;i;.  hi  i  ii;s 
Head  Offieo 

'I'.Vt  Si.  ,1  Hitt  cm  Si  reel  \Aesl 

MArnix-lle 

AlO.MIMvM. 

I'l-irilie  wire — llalirnt  In  \  loieniiver,  nilli  p 
lerlton  nl  KiiinI  .lohn.  XInntrriil,  llllii 
I'ornnln.  Am  t  nrU.  AX  innl|iPB  and  I  iilisiir 


\  \x(  I >i  x  tr 
lORMX  to 
O  I  I  AXX  \ 

Ol'i  lire 
SAIvr  KIHM 
MOM  fOX' 
riti  ni  RiTTON 
(  WIl’MI  I  t  Ti)\ 

(  1 1  ARI.onr TOWN 
HAI.IF  \X 


I  B.E.A.R. — Greene  Stabell 

I  /  should  hr  (dad  to  h((vr  your 
opinion  of  the  two  followiny  .sinck.s: 

R.  .4.  R  ((lid  (1  rrrnr-Stabcll. 

I  Do  1(011  (  nnsidrr  rilhci  of  these  is 
lil.rln  to  show  iiiniket  a piirecuitinii 
duriiKi  ll(r  ridiriil  iir((i  'f  “ Rrr- 
mnda  ' 

B.  F.  ,\.  It.  has  lost  siiine  of  it.s 
market  activity  of  late  and  the  ac¬ 
tion  of  the  stock  has  been  rather 
mysteries.  Little  lias  been  heard  , 
of  the  company  icccnlly,  although; 
last  November  the  25-ton  concentra-  ' 
tion  plant  was  reported  as  being  ; 
limed  in.  No  results  have  been  re-  ' 
ceived  ftom  the  property  since  then. 
3'he  company  in  addition  to  its  main 
property  at  Great  Rear  Lake,  con¬ 
trols  Yellowknife  Gold  Mtne.s,  which 


We  deal  actively  in  Government,  Municipal  and  (Corporation  securities  and 
can  submit  suggestion.s  for  sound  income-yielding  investment  or  for  proh 
able  capital  appreciation.  P'ollowing  are  some  current  selections: 


G.  .V.  H.  I  Dom.  Gov.  Guar.  (  .  . .  3  195.'!  97. .3u  :!  t!» 

f’rov.  of  Manitoba  .  3!^  1949  96 ;  !  :i  .k5 

Acadia  Sugar  .  4i._,  19.5.5  HG.'.u  1  ;52 

Famous  Player.s  ti'z  lot'-  ;u:;7.  u  05 

Federal  Grain  . .  6  HM9  .  6« 

Intel-national  Power  . .  6  195V  t 

Montreal  Tramways  .  5  195.>  s,'  >,  j., 

Newfoundland  Lt.  &  Pwr .  4l.  1956  tut. i,39 

Rcstigouche  Co .  6  194H  101.50  5.80 

Information  on  these  or  other  issues  furnished  promptly  upon  reque.st. 

Royal  Securities  Corporation 

Linxited 

244  St.  James  Street  ;T30  Bav  Street 

Montreal  lorbnto 

Offices  throughout  Canada:  aha  m  .\ru-  York  ami  London 


I 


10 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  28.  1936 


m:u\s  of  mining  and  oil  securities 

ril  f*  k  F’ A  C  Q  nil  , '■'I'nirnt  work  at  tho  '■'arihno.  inireediuK  at  a  rapid  paco  on  (lit 

l|l  1^1^  ^  wlilcli  fhr  Nova  Sroiia  Gold  property  |  three-rornpartnienf  shaft  whir 

ronns  a  part  of  their  operations,  of  |now  rrarhcd  a  depth  of  ahoi 
01  AW  Oirmil^TinW  ''fials  .«tnte.  Power  line  ha.s  been  feel.  It  Is  anfirlpated  that 
I  LAH  ItIjUU V  I  Ivli  considerable  plant  and  boo  should  reach  production  I 


January  Gold  Production  In 

Ontario  Valued  At  $6.21 0,577  \ 


CAPITAL  STOCK 

I’l  oposal  of  Directors  Would  j 
Slrrnothcn  Position  of 
Company 

MEETING  FEBRUARY  28 

lo.nnio  Pn-pa.i  Th»  I  in»nci-.l  T.m».  j 


ojinient  work  at  the  fariboo.  inireedinR  at  a  rapid  pace  on  the  main  - - - -  j 

wlilcb  the  -Nova  Sroiia  Gold  property  |  three-eornpartnient  shaft  which  has  'roionto  Ontario  pold  mines  pro- 1  in.aster,  Anplo-Huroniau  tVipond'. 
ronns  a  part  of  their  operations,  of  |now  reached  a  depth  of  about  litO  duced  $ii.L’IO..’i77  worth  of  the  yellow  Munro-(  rocsus.  Gillies  Lake, 

finals  state.  Power  line  has  been  feet.  It  Is  anticipated  that  Cari'  mel:il  in  .Ijmuary.  an  increase  of,  Kirkland  I.ake  Belt  (fit  —  l.akc 

nin  in.  and  considerable  plant  and  boo  should  reach  production  In  ihe  more  iban  $7)00. 'tOC  over  the  output  Shore.  Wripht  -  HarKreaves.  Tcck- 
eiiuipment  installed.  Work  i.s  pro-llatter  part  of  the  current  year.  for  the  same  mi'iiib  of  last  year.  Ton-  tfuches.  Sylvanite.  Macassa.  Kirkland 

_ _  nape  milled  reached  tiOiMlP  compar- ^  Lake  Gold.  Toburn.  Bidgood.  Barry- 

ed  with  ,'ifiS.I7t;  in  .lanuary  of  in;{,").  iHollinger. 

M  /f  *  •  •  *  1  W~k  *  /*  *  tnctal  came  from  ot  mills.  I  Matachcwan  Gil  —  Young-Davidson. 

1  J  J  1  3 1  fy  /Tf  /Tf  m  Bit  B~m1*1  f  several  producers  having  recently  .Ashley.  Matachewan  Consolidated. 

fM.  m/ t  ty  €■'§§.  C.C  f  a  tC'  m,  %/  JLw  t  A'C'f  ^  added  to  the  Norihwcstein  Ontario!  Northwestern  Ontario  t16) — Pickle 

V  I  list,  and  the  .lammr.v  output  from  ('row.  Howey.  l.iltle  Ixvnp  Lac.  Gen- 


BURN  ETT’S 

is  jttstdiat  anitdi 

. — ii7- . ' 


•  '%RIB(»0  fiOl.n  —  nirei 
anhoo  (?pld  v.'iiartz  Mlnlnp 


*f  I  wound  up  Vs-.irl.'.  weir  r<'rcnti.v  dt'.- 
I  posnd  of  to  Moffat  I  - 1  la  1 1  Minins  v'o  . 


that  district  reached  $t;7L’.07ti  com 
ptired  with  ?:;::."u1lt  in  the  sami 
itionth  of  la.st  vear 


dnrtarrd  a  second  nuarlerl,\  dividend  a  .V, 000. non  share  eeriipanv.  of  which  I  'pup  Kirkl-ind  l.iike  district  led  iu 
of  .  r .  cents  per  .sliaie.  pa.v  ahte  \pril  l  2. ,^00.000  w.  i-e  issuetl  to  itie  chi  ccm-  1  j  •  ,*  i.  u 

1st  to  sharetiolders  of  record  ytarchjpanv.  Sha  reliolders  will  even  t  ua  I  ty  ■  fftldUCI  ton  lasi  month  bv  a  narrow 
7th  The  initiHl  dividend  of  I'l,  eenl.s  receive  one  new  f.ir  eaelt  7  old  neld  ,  mnrpitt  over  the  Porcuiune  district. 


I7ti  com- :  tral  Patricia.  Northern  Kmpire.  Mc- 
ihe  same  I  Ken/.ie  Red  I.ake.  Parkhill.  Da.rwin.  | 
i  Kcnora.  St.  .Anthony.  Ardeen.  Minto.  i 


In  order  to  sirenp'hett  is  share  was  paid  to  shareholders  on 
of  the  contpaii,' ,  d.rec-  'onuary  :.st  last. 


()l.:;a  Gas  iittil  Gil  Go  pro- 
icdtiic  ilte  oitlstandmu  capi- 
I. II  pci  cent  and  to  re.siore  a 
mint  ic  .shaic  cafiiial  to  tlie 


<  VIMTAI,  ItOI  AN  —  .Vnnual  and 
special  nieetinp.s  of  Gap  tal  Itouyn 
Gold  Mities  will  be  hehi  on  Mai'ch 
till  at  7  p  ni  in  Quebec  to  receive 
leports  and  elect  direotots  .Share- 
Inddei.s  aie  advised  chat  they  may 


I'ca-ii:'  of  the  compan.v.  sltai*e-  exchattue  share.s  of  the  company  on 
iioldi  1.-  al  a  spi  oial  niee:mp  called  the  basis  of  one  share  of  the 'new 


for  |■('bnlar\  L'vih  al  1"  a  m  in  To¬ 
ronto  will  I'caskcft  to  ttpprovc  a  hv- 
'aw  luoviriina  for  .t  leifiiction  of  the 

P  |;(l  fl't'lM  J  ,•  HM  »  Mi’ll*  T*l  'sIiMMUM 

vji.'no'.  nnii  .mN"  fur  .m  mri*asu  lu 
■  .ni  .  ihii.  O'Girrs  i'>  tl’G  ■■’■oniion  of 
!  -Mn  0(-»t>  ;s|iar‘->.  .\  •  ni  Mit' 


capital  f-'i  rach  1  aliarCs**  of 

«‘M  hold  'I'h*'  o\A'han»;o  ira\  b**  inado 
al  iho  .vffK'f's  I'f  rnp’tal  TrUs«t  C\'rp  . 
'r- ' » ‘ -Ml  t*  and  i  >{  tn \N  a 


■  ...i'.  iiMi*  'h.arrs  i'>  tho  tun  uf  pa\ mu  mm*'  m  On* 

!  -Mn  •shai‘->  \  .  uaa::p  tit  ’lit'  im-jonsiit;  fho  .-ai 

'  ■  .  .  iM  i-  ,  4  i^.)  ftMin  t.’M'  t<»  ;:m‘>  Igu 

corpor.Tic  name  Inmi  G,;.a  (..m  Gil  , 

1  o.  'o  Glca  Ga.-  .  I.im-'cd,  is  also  ,  cnitdeced  by  Ma.v  e 

iiroposed  "  estern  wire 

■the  annual  nicciina  w  11  also  be  ;^V  V' ''^rned  'T 
behl  at  ilio  '  .'ime  tunc  to  recn ve  i lie  „  „ wnii  a  iiossib 
balance  .'.hret  a.  :<■  It^i-inb'i  :ll,.imi.  h  as  ,7"'i  'ons 

ITtr..  .and  anprovc  a  bv-!aw  d-  rca.s.  i-.ents  bv  shafts  frm 
,  ,  in  t},»>  Kanboi 

itic  riirec-oi.s  font  seven  lo  five.  mull  a  ,  ea  s  a  i  e  so  id 

I  \\  Harper,  sccrci.arv  ;n  for  !  iii.riaii.  e  lliat  the  It 

V'  naliUL-  none.'  of  nicctir.c.  slates  than  .lusi  fietl 

that  T  Hie  plan  cf  . . .  ,>  ^ pa va 

aiiprovod  d  icc-or.--  have  arrati^eii  a  ■pvnivr  a  disliursem 
ftre  iinrb  1  w  111  iii.r  to  I  rc.isurv  sharesjibc  1 shar<s 

nhicti  will  rnihle  the  compan.v  to'  , 

,  ,  \  petition  In  banliiuplov 

V-"''  '■  'b  bi.'  IU  mil  and  also  pto-  n,,a„a  «;oI,|  .Mines.  I.tii,  wa.s 

vole  a  c.Hi  uiplu.i.  still  leavins  a  .tiled  m  \V  nnii'ee  ,.n  febru.ir.v  II  hr 
■•.l;l'' •  nil  c- .  of  I.ipitai  in  »bo  s,.nie  .f  Iti.^  Iinuei  c-edit.os  acfitii: 

"11  llilialf  of  all  the  il-eilit.vis  The 

'  '  pet'tifvu  asked  fvo  ti^e  a  pt'o'n  t  men  I  of 

Inriiir  'lie  na.sl  few  years,  eon-  i,,,„dou  .y  Western  T-us;.a  Go.  n.s  in- 

I’derable  drill'n;:  bas  been  done  to  termi  !e,e,v<>is,  and  conveved  no  ;n- 
ba  .G  ’  .;oof|  loodtiction  of  gas  or,’'’htion  o,'  closing  the  propeit.'. 

lompanv  s  s'jcce.s.'  wa.s  no»iiMo\  nvpi.t 
confined  o  I  ho  ground  covered  hv  nion  K\plo'  »rs  l.td 

lea  c.:  Ill  Raleigh  Townshl])  near  .'hareholde- s  who  ha 
.  haiham  Ifecentlv.  directors  .seeur-  ;,f'‘the"'nVvr  tmtaVio 
iii  .  n  o-l  ppd  cas  irasp  PDar  rtll-  snm®  nam''  that  vh 

.^nnbiir::  'tibjori  to  n  paymrnT  of  a  ward  rert  ficaia^ 


i  AUinoo  <.OMi  —  ('aribon  f;old 
's.OmriT:  Min  nu  i*-' .  f  dividrnd- 

|Mj\ mu  mm*'  m  On*  i'aribn.>  district, 
i-i  iTirjonsnt;  fho  .-aPiUilv  of  its  mill 
from  I'M'  t<*  ;!'»♦)  tGins  with  oTcporta- 
I  'm.<  Jhiif  tho  cnlaisoinoiU  ho 

'  oDiv»loiod  by  Ma.\  or  .Itino  Accord* 
•  nu  If*  Wostorn  wiro  reports  u  is 
•^tat.d  ihat  Iho  c«pni‘it\  of  tho  mill 
Av  d I  bo  i  ar?  iod  projcro.ssi vo)y  f..>r- 
ward  \v»ih  n  possiblo  incr.casn  !■»  as 
mm  ii  as  tons  dvTil>.  povoh^p- 

moiiiQ  i)\  .chafr-a  fi.mi  i*ho  main  onTrx 
m  iG.rh  tl.o  Kanbovv  attd  Handors 
latilt  .Mfoas  are  said  to  h«*  of  su.  h  ’m- 
M'.rran'A  that  the  Intpor  lapaouy  is 
rmo*  than  ,ms!  fir.i  at  this  i<mo.  Tho 
.so  CO  tal  .j  11H  r  t’or  1  y  dividend  of  L‘;» 

'  •nis  i  har  o  pn>  ablp  .\pril  1.  as  ill 
•n\  ol\  »-  a  fhshur  soinoni  o'"  SGG.nr.fi  **Ti 
th*-  1.  -,  siiar^.s  ouislandlns 


I  HKII  f.AKi:  _  MadsoniOrnor 

Hod  l*nko  ijfdd  Mmrs.  opnatma  m  I  poi 
tho  Hod  I.ako  district  somo  7f>  Intvr 

from  lUiuov  has  extended  the  «*ross- 
c»it  on  the  1cva''|  f(>r  a  lonctli 

of  ^0  ft  from  fhe  sliaft  and  l>\-  ilie  | 
ond  of  the  weok  information  siiould  ' 
bc'  availabl*'  a.s  tiA  the  intersection  of 
tho  .*ic  ^on*-*  locatOAl  a  firdhor  20  lo 
gO  foot  ahoad  ('>n  tho  2r.0-rt  level 
tlm  rros.srnt  has  reached  fiO  fy.  in  ,  p 
fii»ni  tho  siiaft  and  it  i-a  estmiatod  i  ‘ 
that  an  adiltlional  lrir>  ft  of 
Will  b*'  roinilrod  beforo  tiio  ore  zone  * 

is  eni'Mcd  on  this  level  1‘pon  com-  m  V'** 
pIoru>ii  of  tho  cri’ssents  on  the  twn  .  *  ** 
hot  iztms  dnftinfj  aIon«:  tho  oro  zone 
uill  ho  ,aM  iod  out 


The  Kirklitnd  Utke  di.sirtet  led  iu!  McMillan.  S.  B.  Smith.  North  Shores, 
produeiitm  la.st  nionih  by  a  narrow  ,  Red  Crest. 

margin  over  the  roreupino  district.;  Production  by  gold  mines  in  Janu- 
Ontarv'i  producing  gold  mines  in'ar.v'.  HISS,  as  reported  to  the  Ontario 
order  of  output  for  .lanuary  follov*-;  Department  of  Mines,  also  compara- 
Porcupine  Belt  (fit  Mollinger.  Ate- Give  figures  for  .lanuary.  1935.  are 


Intyre.  Dome.  Ruffalo-.Ankerite  in-  shown  below.  All  values  are  in 
eludes  Marbuan.  t  oniaurum.  Pay- i  Canadian  funds:  — 

MO.NTHl.V  OUTPUT  OF  ONTARIO  GOLD  MINES— 1938-36 


Ton* 

Mnlur 

Ton* 

\'»lue 

Gold 

.'liver 

Porcupine  Belt— 

Millrd 

$ 

Milled 

% 

07, 

07  ; 

lnnu,r..  .  .  . 

Kirkland  Lakr  Brit— 

lid  i.7h 

7,4p|.8SI 

321,854 

2.654,617 

7*».70« 

7.^Sfr  ^ 

i 

I«.uiarv  . 

Mntac  Kewnn-i— 

1  r.).n44 

7.hW.047 

lt>h,080 

2.767,1  80 

78.880 

14.815  1 

Innuarv 

Northwestern  Ontario— 

20. ^(,4 

0  7.0  I  h 

^9.280 

1  16.704 

3,328 

4ns 

January  . 

3jS,444 

80,405 

672.070 

HIOOO 

5.667 

Total  tor  Ontario  .  .  .  . 

>  0  8 . 1  7  h 

X, 55  1, 388 

hOL4I9 

6.2  10,577 

G’.Oli 

28.53  1  i 

Lac  (.lold  Mines  has  rnnipleis»d  all  | 

lirchmitiary  cxplotalion  work  on  the  production  figures  for  .lanu- 

VreneU  nroporiy  in  the  fh.^stone  Hay 

ai^a  Kenoya  mining;  iltstnct.  and  a  «'Fy.  IHoK.  which  JMT  hasco  on  Snip- 


sinum^  r^n-  nioms.  wore 

ons  <iaH\.  nmnd*‘d  bv  .1  (  arrol  Finnan.  M  K.  's 

ft-a  ti.*m  l*h*’  main  entjx  iinflerway.  A  S  Perron,  pr^si*  V’lDUS  month 

Kanbovv  attd  Hander.«  dent.  stai<^s  m  a  l^tt#'?-  to  .sharehold-  :  — - 

said  to  h«*  of  such  ni*  ,,.4  Twenty  four  \ems  hav<*  b*‘en  aa^v^v^Vi 
r  the  la  i  p  <'r  fa  pacj  t  .v  is  di.«*h's^ti  on  the  preperrw  10  date 

5!  fieti  at  this  lune.  Ptie  ,,f  Avhirh  me  well  mineralized  lf|lf|\J\|| 

'erly  dividend  o.  2  >  cold,  Mr  Finnan  state.**  A'rin 

e  pn>able  L^  '.sill  \,,  j  trace*!  for  a  length  of  nso  '*t  . 

hut  seineni  o'"  .  .►.><’1  **n  shows  <’'’nsiderahlo  free  cold  alonp  a  EYI 

siiai's  oui?landlnc  j-j  lencih  and  aero.ss  a  width  of  Jl  iL 

^  from  2  to  7  ft.,  while  No  2  vein  has 
\  petition  In  banixiuptc'*  hF'f^n  sfr>ppo<l  ft.p  l  .mi  ft.  shnuinjr  a 
H  <Iold  .^Tin^s.  T.td,  wa.<  width  of  from  2  to  t  ft*  t'anip  build'  Unit  Will  I 
tip^c  '‘11  February  1  t  hv  mes  ha'e  hern  constructed  to  ac-  .  ^ 

l.'i’uri  «'edit"ts  in.vinu  I'orTitnoda  t  e  crew  of  men  Xnnoiin-  City— 
'I'editois  Ifm  cciimnt  is  made  tiiai  Mr.  Finnan  has 

1  fo'  Mm  a pf't' ' Ti i meru  f»f  hern  appointed  (<'  the  b'^'nid  of  ilir^r- 

‘“Stern  T-us?.s  Me*,  n.s  in-  tors  arnl  ’s  now  manac'ns  director  mi 

rs,  and  conve\/»d  it*  :n-  fj,i|  char&e  of  operations  pr.  t'.  Tl.  Toronto  Bui 

osinif  ilje  ptoperi.v  i^uinlan  and  S  H  Suther  have  'Foronlo. 

also  been  elected  to  the  hoar*d  to  ^’1!  4-rxjn 

I*.  V PF.ORKfIs  —  Tt-'nii-  vacanejos  rauaed  bv  the  rcsis^nalion 

r.s  Ltd  advises  those  nf  2  prov-stonal  directors.  jCtoh!  Mines  l 


The  prtHiuciion  fi;:inos  for  .lanu- :  *^''**  occasionally  shipments  do  j 

•nry.  19;:«.  which  are  based  on  ship-'""'  ""'-I 

j  put.  since  polci  recovered  in  one ! 
menis.  were  below  those  for  the  pre-  rnonth  is  shipped  in  a  following  per-  1 


SDK  1S}®IS11K7 


ESTABLISHED 

1770 


If  should  be  pointed  iod. 


MORRIS  KIRKLAND  SPLIT  LAKE  GOLD 
PLANNING  ILL  OUTLINES  PLANS 

I  _ 

Unit  Will  Have  100  Ton  Capa-  Machinery  Being  Transported; 


25  ez.  bettle 

S|M 

46  es.  bettu 

*212 


city — Ore  Reserv’cs  Approx¬ 
imate  45,000  Tons 


Over  Winter  Roads  by  Com¬ 
pany’s  Traction  Train 


BURNETTS 

lL@KI®®ljs3  GIN 


blMfftsd  SBd  bsMiW  mm4m  tBt  BIrsef  iBpm^iB  af  Hm  B*svri«>M*»-51r  RsBcrf 
Bwrwf*  B  C3b..  Tssdon.  t*«  hia«ir«i4  Carpsrsttan.  Llmttsd  MsBfusI 


Mining  Market  Record 


novilxio\  I-.  \  PI.ORKIIS  —  T>'''mi-  \-.'ic»ncj-s  rauso.j  h\*  ih-  ro.-i? 
nIon  K\nl(.'.>r.»  l.td  arivt.-cj.  tho.-e  g  T.re v -lona  1  dir-.-toi.-, 

.=  har(>h'iid.'- s  who  hav»  not  mrnrd  in  .  . 

th..'!-  in  rxrhangi*  for  .«har.>s  poiirrPlMr  ennw  \  \Ti 

of  the  new  Ontario  companv  cf  the  poiicipink  f  now  >  Mi 

same  name  that  eh. v  should  for-  •''' ‘irlmn  at  the  (.oma.-  Mine  p, 
ward  cert  ficates  the  f^terling  rp’''''*”"* 

Trust,  Gnrn.  Toronto.  .sthareholri-r,  I"'  rownsh 'P.  ja  rroccedtng  r 


-  G  •.i-.;,tiv  .v:i  of  tbo  net  amount  T.-ust,  Gorp,  Toronto.  .Sharehold-ra  According  t-i'  nusaHl  lot.; 
t'oin  -  me  ,;riip  realized  upon  the  ^  fractional  ,  ’’rov-dlng  n-Mhin; 


Tl.  Toronto  Bureau  The  Financial  Timea  Toronto  Buroou  The  Financial  Timas  I 

a^ye  Toronto.  Willi  prelimiiiai y  t’^"M  Toronto.  —  Split.  Lake  Gold  Mines.  ———— 

alreadv completed.  Morris  Kirkland  ;  operating  in  the  Split  Lake  area. 

(Gold  .Mines  plans  to  commence  con-  ^||pg  southeast  of  Sioux  j  Arm*  f.«.  ar 

jsmiciion  this  spring  of  a  WO-ion  lookout,  has  had  its  own  tractor  Afion  Mine, 

poncrPiNK  V-"""',,  "  ‘'h  tram  delivered,  and  no  time  will  be  ! 

.eti  virtinn  at  the  (.omac  Mine  property  1,0  stepped  up  1,1  l.,0  tons  daily.  L.  H.  .  f ransnortint- 

of  T-otcupin.  Oovvn  Min-s  in  Ghe,-  w-M  t  c  i  to  ,  ,iirer  states  in  a  rcnort  J  transporting  machinery  !  a  c 

M.'.t  s.  itOc  surer.  .Mates  in  a  report  supplies  lo  the  property,  ac-  Ansio  Huron 

,i„e  to  Sliareholders.  Ore  resyerves  at e  |  official  statemenl.  >  Sf'" 


Toronto  Bureau  Tho  Financial  Timaa  | 

Toronto.  —  Split  Lake  Gold  Minos. - 

operating  in  the  Split  Lake  area. 

some  1:  miles  southeast  of  Sioux  j  Arm*  f.«.  ,nH  Oil 

Ixvokout.  has  had  its  own  fr.actor  Afion  Mine.  .  .. 


lelivered.  and  no  time  will  be  :  Vj*'’ 
in  transporting  machinery  j  UoW 


’1  and  ga«.  in  addition  to  share,  will  he  paid  for  in  cash  at  7'’ 


landowner  under  his  cent, 


Ir.T'i-  V  wr!l  fliilleii  on  the  acre- '  „ 

.  ,  nion 

,nr.'  wa.s  twongbi  m  with  nn  esttm-  oorn 
h'rd  open  flow  of  7oa.'''f'''' eiibic  feet  |  thei 
pc-  dav,  and  c,;s  is  now  being  de- 
'■verod  ,?•  the  rp'o  of  cubic  jjjgj! 

root  por  ri.iv  to  the  Ttommion  Natu- 
•a)  G-'i  -  I  o,  ,at  L'u  cents  per  tliou.sand 
<-t|h!e  e^p,  A  .second  well  is  now  he-  : 

'rig  d-ii|od  \  siib.s'aniial  interest  j.q 
in  ,Tp  o  '  and  c.as  lease  covering  the  'arc 
Briiono  I’arm,  nojir  jVif.  Dover  field.  7-",^ 
wa-.  also  roccptlv  .acquired.  .\  well 
is  pnv.  b  ing  d’dled  on  this  land,  .A  eord 
deal  for  ibo  acrnii.iition  and  develop-  Two 
ment  tC  ;i  largo  area  of  gas  ground  [’hp 
in  rbo  fn'od  States  referred  to  n  ..pnti 
tbr  l.T,'  general  mec-ting  of  .share-  •t',' 
bolder.,,  has  been  terminated,  and  a  ''"d 
satt.rfactory  di^soUit'on  of  the  eon- 
iraci  ha'  boon  obtained.  -d  i 


lh»  agre»mont  made  In  19?t.  Domi¬ 
nion  Kxplorar,  I,t>d  ,  tho  Dominion  Tn- 


nianagor  frovdlng  nothing  unfor-  ,  estimated  at  approximately  Shipments  of  machinerv  and 

soon  occur,  production  from  the  new  ,  ,  which  >',0011  tons  averages.  ,  and 

mil!  will  .  ..mmcn.  c  on  March  7nth,  "  n>.  "  ''cn  * ’•  '  ■  ment  are  already  on  the  w; 

The  road  Into  the  prop-riy  over  "f  better,  with  the  temaining  n  I’rxno  r  t  v»  ffrx*v»  *U«  s.n:! 

which  mflchin<’‘^.v  snri  •«uppl  Arc 


cording  to  an  official  statemenl.  ’ 

Shipments  of  machinery  and  equip- ,  A^mf.'eid  Cold 
ment  are  already  on  the  way  into  i  Bagamac  Rouvn.'. 


oriA  cubic  feet  1  their  .asset.,  10  a  new-  company  with 
now  being  de-  fame  name,  hut  with  an  Ontario 

r  eoo  non  charter.  In  consideration  of  1.7h|.:j7 

..nn.nno  cubic  pP  company. 


transferred  ' '  s''fP"tG-d 


n  the  propel  _,v  vvitu  n  1  xinirix  ni.x  I  —  Dati.oia  Den,-  (,,-pi,ndies  have  been  widened  out  con-  .  ui-  i  j  .  j  t  1  . . . . 

o  wreks  TO  deternvnf*  Gnlfi  .M  rf*s.  holdma  daipi.-*  *  nm-  Mr  W-.ttc  Qf'iir-  l  wn  of  f‘^^«D*LShod  at  a  depth  of  12.5  feoM  Comajjas . 

depth  and  ^xp'or**  for  pi  nv^r  {,rr  ps  in  ih*'  Pau  ina  'P  •  >' au  s  stair.  .  \  ’  from  where  a  rro^sriH  will  ho  miH  ^oniaurum  Mine*  .  .. 

■  ■  diMrir^.  Vorthw^.n-rn  Ontario,  has  which  are  nmoii?  the  hes»  in  » he will  be  PUt  5meUers  .  .. 

xMwardfd  a  diamond  drilllnc  rontrari  mine.  Development  work  on  ihiS  '  ^  inr.ersect  ine  .\o.  ;>  xein.  An- |  Dome  Mines  ..  ..  .. 

and  the  drills  ar»  now  being  moved  level  wesi  i.s  still  being  carried  on  "  t'rosscut  to  fhe  north  will  he  '  Eldorado  . . 


OMEGA  GOLD  IS 
WIDENING  DRIFTS 


nil. RFC  >II\E«  —  XYt,h  an-p'-'  '  "t"  for  ih-  p’irp 

finance,  on  hand  to  earrv  on  a  pr.i-  ■  u  g a n  ;7.:i I  ion  of  th-  r 
gram  of  development.  Gllbec  Mm-.,  me-!  ng  wilt  l.o  Imld  in 
i.,  completing  arrangements  fo-  a  "-ek  The  rf'’-.  -  of  ib 
large  campaign  of  diamond  driliinc  suiim;!’<-d  lo  eliar-lioM- 
on  their  property  adjoining  P.asealis  e\ei  \  i. ;..  ^pai-,  of  I’ov 
Gold  M.no,  and  cornering  D-rron  in  i'older  will  rn -iv-  ope 
th-  Pa, cal:'.,  section  of  Quebec.  "  Gold  Mine.,  aiut  oi 

cording  to  T  .1.  Goghlan.  ptesId-iT.  n-n'  ‘Ompan.v  lo  b-  fort 

Two  diamond  riritl  tnaebines  wili  b-  - - 

put  t o  wo-li  n  the  proper:  v  withm  PX  I'Ririx  nitX'I'  — 
the  n-xr  tbr»e  weeks  to  determine  Qnld  .M  ne.,.  tiolding  15 
'■ond it'ion.,  s'  depth  and  exp'or-  for  prising  over  5nn  acres  v 
•he  extension  of  th*  oi  e  b-aring  zone  distrir'.  Vorth western 
froin  the  Perron  Gold  .'I  n-,  It  is  awarded  a  diamond  dri 
planned  to  diamond  drill  the  central  and  the  drills  ar*  now 
portion  of  ti,e  propertv  to  be  follow-  onto  th»  nroporty.  Pi 
'd  later  by  drilling  m  the  noriborn  '  ground  developmepi.  in 
,e''t;on  near  the  Perron  ami  Pascalis  sinking  to  explore  tlie  v 
Gold  Mint,  boundary.  Under  earl i-r  '  dept h.  and  suri'are  e\pl, 
exploration  some  1)  veins  v.  ere  dis-  .  de-wav.  .\  public  offe 
closed  showing  free  gold  and  it  is  ■  sur.v  share,  to  provide 
planned  to  explore  thes-  showings  b.v  the  programme  of  dev 
drilling  x  confraet  is  t'eing  nego-  h-  made  in  a  few  week 
Gated  a*  present.  The  property  com-  — 

pri.se,  Ii  elaims  compris:ng  approx;-  pirKI  r  rnoxv  tittl.l 
mal-'v  .-ffl  a'  res.  elereh  sn  initisl  rilvirie 


-  -  '  middle  of  March.  Foundations  are  '  ""souri 

>  _  .Vo,  re  has  I  lion  the  new  70x  nrebody  thai  is  now  prepared  bv  a  aurfacc  crew  ‘  'r  A. 

another  :Llorne^bm.,''."; 

"/;p"se  of  hh:;re.  em  vear  tt  is  plan-  "2;^  .!?  i  k 


poni:H  d  —  \v.t  ca 

•  s^llin^:  a  spAf'al  nu'Atin;;;'  oCinS  Opened  Up 
*>'  «harAhoMpr.«  of  pow.-r  ^Iiiia.^  diamond  drilling 

Go:,.  l.td  for  Ih-  purpose  of  t-he  re-  .  p,„.ing  the  Cllf 

. •?  c a n  ;7.a t  inti  nf  rAiiipiin>  ThA 

meet  nu  wiil  be  lield  in  Montreal  this  ncl  to  pi  CSS  riC 
«eek  The  rfe,  -  of  I  ll  e  plans  lo  he  tlio  lower  level.*. 
suiimiGr.i  lo  sliarelioldei  s  i,  thaffor  additional  th 

eier.i  1.  ;  .  Miai-,  of  p.'wer  Alines  tlie  .  .  . 

'  older  will  rc  eive  one  sliare  of  Par-  ''"",2  ' , 
w  n  Gold  Mines  amt  ope  sha-e  ti  a  by  diamond  drill 
pen  ‘  ompan.i  to  b-  formed  bablo  ore  bodies- 


being  opened  ufi  or  ore  indicated  by  j'  ‘  .  ,  '  ■  B-  ^  Loid  Mines., 

dh.monri  drillin-  property,  while  another  ;  Bralome  M.n.-,  l  td  ., 

nuimono  aninru.  .1  crew  is  engaged  in  ihe  bush  cettinsr '  Buffalo  Can.  c.  M.  .. 

During  the  current  vear  it  i.s  plan-  wood  before  he  !  . 

ned  fo  press  ric\clopnioni  work  on  j  .  .  ..rtoWe  e  nc  , 

tlio  lower  level.*,  and  sink  the  shaft  !  " ,  .  -  .  " . 

....  ,  .  _ _  is  planned  hv  officials  to  sink  1  Calmont  Oil* . 

an  additional  three  or  mote  levels  ^  handsteel  to  a  denth  '’alaruc  G.  M. 

with  a  view  to  opening  me  indicated  '  -  "ana.  tcei  to  a  dfpth  canboo  Cold  Quart/ 

bv  diamond  drilling  and  other  pro-  "/?nd  Cas.lvTr-iiiewav 

v.oi.i/.  o-r>  bcHirw  flame,  and  conttriue  sinking  bv  r-nirai  Pat.  Gold  M. 

bablo  ore  bod  es.  .  maohinprv  Is  Ch.bougamau  Prc.  . 


On  the  first  :.M-  lL-5-ft.  level,  the  Winery  Is 

cboriies  have  been  widened  mil  con- .  T  first  level  «  ill  be  i  Commonwealili  . 


t'oniaurum  Min- 


and  the  drills  ar-  now  being  moved  i7v£.|  wosi  i,  still  hoin-  carried  on  CrOSSCUt  to  the  north  will  he  '  Eldorado  .. 

e.n.o  th-  nrop»rty,  Fiirtber  und-r-  L  driven  to  encounter  the  downward  i  l'*'.r°"‘’r.dge 

ground  d-velopm-n'  im  luding  sharr  anti  encouia.,ing  lestins  iiavt,  "vvig  , _ i  ..  ■  i  Fed.  Kirklam 


xplor*'  th''  vfin  s.'-siAni  at  .eccurod 


ore  was  also  ^  •'"'I  -  teins.  ;  rranklin  Gold 


??0]d  j  God's  Lake  Mines 

I  Golconda . 

J  j  Goldale  Mines.  . 
iOnci  I  Graham  Bousquet 


To  Prnnit  Increased  Production  ^T,n^^"?.t  ~mV"-d 

——Mill  IS  Now  Operating  n^AnT  unh  OoTdal*'  >TI 

11  xAh^'rAhy  CoTdci!'*  ImrriAdlq 

eii  r-hacrtQ  n»Arl  r»n\'C  r  ''Oft  ftAl 


PurA«ii  ThA  Financinl  Ttmaa 
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H\nn  norK  —  Hard  n^cU  Oold  ' 
Mida?.  Tatd  .  has*  rompTc^^d  an  asrAA-i 
n>Ant  uiih  OoTdal''  ATIn^s.  T^^td..  | 
xAh^'rAhy  CoTda!'*  ImmAdlat^ly  pur- 
f  hasAs  and  pa>  s  ^cr  2^^,Tu^n 
Hard  T\orL  .'Jto'dv  at  1?;  rAfits  p''r 
sh-'ir''  and  a'  quiT'’?  oprlon  pnr- 
'•l  asins  2r»ri,nnn  «harA.Q  nt  <'•'  rAnts  pAr 
sharr  anfl  .>,;harAs  at  75  , 

P'-r  sha’  A,  all  nr»tiDn«  ui  h'’'  •x^r'isAd  , 
f>v  .Tanun‘\-  Isi.  102,7  Th'-  Hard 

Lne-ic  rr.inpan\-  ■rir"rnir<J  that  rinld-  . 
nU'  ha^  an  as«'''fiarA  in  Th''  tran.^ar-  ^  ' 

I  F.n  •  th.A  *-xt'*ni  o*'  h  half  in  T  Ay  as  t  ' 


rirKi.E  rnoxv  Goi.n  Ml M.:s  ;i7-  ,,„dv  has  been  inicnsccied  bv  thret 

rUrea  an  initial  nivtd-nd  of  .jc  p-r  I  ‘  ,  ,  ..  --n  e. 

share,  payable  Atarch  IH  to  shamhoid-  'diamond  drill  holes  below  the  ..aP-tl 


/■-rs  of  n^cord  Maicii  1 sinre  la.st 'level,  the  deepest  intersection  hein 
April,  wh-n  tlie  .  ompaiiv  si.yted  --  below  the  bottom  horizon.  Al 
millinc.  advanf''.'*  of  .^iiO.onn  havA 


depth,  and  suri'ac’  -xploration  is  encountered  on  the  ''.'iP  -uOfl  and  625-  ■which  contain  visible  gold  1  God's  Lake  Mines  .. 

MOW  Vhar-\  Gi‘''pro;id^"''nnat?e^  On  the  75'>-fl.  level  tWO^Pri  lellurides  GotdaVe'' Mines. 

t  he' programme  of  development,  will  -irehodirs  of  importance.  .Nos.  706  and  I  exploration  and  diamond  |  Graham  Bousquet  .. 

7uS  were  opened  up.  The  former  |  '"’htch  has  been  carried  on  |  Granada  Gold . 

i  show.,  a  length  of  U’.5  ft.  and  the  ore- '  s>ncc  the  original  discovery  consist- !  ^'7™° sLheii . 

.body  has  been  inicr.sccied  by  three  -  vein.s  was  made  last  Sum- 1  Grull  Winiiksne  Gold 

diamond  drill  holes  lielow  the  7.50-fl.  has  disclosed  six  additional  Cunnar  Gold 

'level,  ihc  decnesi  intersection  being  '‘’'O-''-  making  a  total  of  S  from  !  S’T'?''"'  ''  " 


P'"",  i  b-en  r-naid  Hie  pis-id-nt.  .Ir.hn  I'k 
"  I  Hamm-ll.  r-f|crting  fhe  l,igti  aver- 

aC  A  A  ra (!  A  oyo  hf  ina  aiHl 

ihA  fipA  niarr-p  nf  prnfir  boms'  mado. 
T'lthAr  ploHsins  !iavv,«  lo  .‘^harrlinlilor.s. 
i.-'  ihA  inrrAa.«iim  nyo  103, ujroA-A  nn  tbo 


7.'i  ft,  below  the  bottom  horizon.  .All  i  ^  *‘‘'‘1’  encouraging  assa.v  values 
iliioc  holes  rciurned  values  ranging  secured.  Recently  dia- 


from  $7  to  S77  in  gold  per  ton. 

.\i  the  iircseni  time  development  is 


Marker  GoM 
Hard  Rod.  . 
Hollinger  Con* 
MomesleriH  O. 


mond  drilling  intersected  an  aggre- 1  Homestead  , 
gate  width  of  17.6  ft.  of  heavily  !  7'?:*':  G"':', 


ceding  on  the  7f'S  orebodv.  and  'Pmeralized  quartz.  Of  this  width. 


recent  faces  have  given  encouraging  '*  I*-  represented  No.  5  vein,  while  !  jp'  Nickel 


International  M  (  orp 
Int.  Min.  Corp  W'ar 


nifj  and  now  lovoix: 
in*  Ai  sAoi  »nn.'<  hoU'W 
TliO  r.fiM-i:.,  tlio  r 
up.  sbnw.«  about 
aliun.^L  2^'^  fi  .  and 


and  d’anuuid  drill  rr>uli 


borti'H)  lovoi, 
to  |.o  *)ponoii 


results  ’  On  Feb.  k’Oili  the  face  ran  thP  remaining  6.6  ft.  consisted  of 

.'tiH.:;.‘i  fm  itie  full  drift  width,  with  three  closely  and  parallel  veins.  j  L.,ke  shore  .  . 

free  gold  reported  in  several  places.!  Ample  funds  are  now  on  hand  (  O  l-.amaque  Cont. 

No.  h;  drill  hole,  (put  down  in  19:ji), ;  r'^rr.v  out  the  proposed  campaign  of;  L^werv'^^Pete'''* 
sliowed  two  important  intersections  ;  shaft  sinking  and  underground  de- i  i.otle'^l.ons  Lar 

helnw  the  750-fl.  level,  under-cut- !  Tclopment  which  is  designed  to!  Manitoba  and  F.asietn 


I  ;Miiil*  .  ■vv  he:'c;i.,  at 
ic  flor.Tt’.oii  conreii- 
•"  the  r.'';,7i  idi"-  wi’h- 
Thc  .'b  Int.'  :,’  rich- 
ri:g'  .'G  t)meg,i  are 


1*1  XM>  VtOI  X'I'XIN  AVllile  niv 

H. '  a  I  siaien’.rnt  ha.,  h-mi  i.,,uei'l  a, 

I-’,  a-' Old. tig  I'l  Vaiicouve-  adv  icf.,. 
.»  1.a,f  .X.;7.iifii'l  due  ..n  a  toan  from 
I'.  X.  vvuiioT  Mining  Gert'"va  t  I'ui. 
i,  .  '.I  flint*  I.sl.itid  .'louni'.'i  i  n 

ll.  Gai'll'OO  di“f:'-t.  till.'  lie-tl 
ll  .ft,  Ir.'i'f  ing  til-  I:G:-  .  .I'l.panv  -n- 

:  ■  ff.  f  .alt  firV.'-  1-  al,,o  --- 

I. lleil  itifir  uif'-'t"' .,  vv  , : ;  lai.f  up 

I.  Viiai:,.:-  .ilvidi’ivi,  p  f-  I"  the 

niiU.'il  o.'-Iiti::  i"  he  io  If]  .11  \ririt. 
itli  a  I,.  1 .  itia  h  1 1 : :  v  itia:  a  <1 .  - :  r '  h’l  t  ■  f.r: 

tie  maiie  :n  .lui.v.  Hiii,  h'lng  iig 
,  "iir  sfi'.iri'i  ft !',  ftf'ii't  -  pa>  f  I  :>i  *h‘' 

;.]  p’ai  ej.  d  ,t  1  i.  ' 

.1.  VI.  GON  >■01. 1  It  X  I  I  ;i»  —  i;'l'l  p- 

,  f,,.  tl,e  I1I1.I..1.  1!  tl  I.P'  l-a'  I'.n 

I  .1  .M.  G,iu.,r,i  .laie.l  .M  pe-  (la,  av- 


.1  .M.  G,iu.,r,i 

•d  al  llu'l,.  I 
,■  t!ie  |.i  ■! 
-If.p  daily  va: 

f  in  .I'd.' 

'IP't  devf.l.it'. 


1. laie.l  .M 
u  amt  f.i' 


sr  DRI  RV  <0\TX,'r  —  .Siidhury  below  the  750-ri. 

.•'.nta-t  Mine.,.  I,y  holding  share  in- 
ih'T'o.m.  m  T*apa  <  oflillao  aiul 

Mines  and  wiHi  a  '-a-sh  P".,;ti"ii  of  'Icpth.  le 

r.iifi.pii'a  i.s  rrpoftefi  hav-  ('"tnpleted  ton  over  a  widt 
H  rio«|  r,n  tll'*  halnnc-o  nf  its  L'*  '  fjnt  q  hnr  aT  I  *'00 

.,10,1.  1-.  is  un'ler.,!>ood  'liat  tlie  vieU'ed  ■5"  itvet 

inauJit: AniAfii  pln»i.'<  T“  Lapa  •  '  ”  , 

ibjfi  iiHi-  ‘bOfi  Min*''.  .suitsiOiui  y  "r  I  1h‘  annual  me 
Sufihu’-v  (*i.nta'-f.  mmin An<-''  pr'---  ops  will  lu*  llcUi  i 

gianiir-  of  fP  velopmen!  i  nmie.l  ia  I  el  Holf  1.  Toronto.  01 
D  auiotid  ili  illing  eanifd  oiU  ‘'ui  1  li  f,, 

l.apa  Gaflilla'-  propei  ty  in  Hie  '  a-  I'.m..  vv  ht  11  a  fit 
flillae-.Mala  i  r:,.  av  a  tjiiehei-.  1  etiii  iied  w  ill  ite  lii  escnied 
favriiahte  lesiil.-s  along  :i  teiigHl  f-''  -  ,. 

^^^dL'i'^wele  sri-lomi’  Buffalo-Ankerite  Earned 

♦  •  I  111  \  :  *'1  fl  ’  n  c  I'  2'J  ^  S  '■'Li  p''  r  t  '*n  *  •  \  ^  OO  O  C  ^  a. 

>x  *.  ft.  «n‘l  .'111  1  ri‘  irt.«,s  a  width  *'2  mm«00  U<*Cm 


-  .^udhiiry  below  the  750-11,  level,  under-cut.- j  'Ciopment  which  is  desi;rned  t( 
'mg  Ihe  shaft.  One  intersection  at :  thoroughl.v  explore  the  .sliowings  re 
o.s  t  i,!ir  oV  *'.5"  ft.  'Irpth.  returned  511.56  per !  vealed  to  date. 

(  "tnpleted  ton  over  a  width  of  2.1  ft.,  while  - - -  - 

another  at  1.200  ft.  depth  yielded  >  Qld  Siscoe  Directors 

I  ipa  yielded  S'ka"  over  a  width  of  5  ft.  T*  D  D  i  r,*  i 

idiai.v  of  The  annual  meeting  ctf  sharehold- !  »0  IxeneW  tSo&rci  right 

nee  a  pro-  pps  vv  ill  lie  held  al  llio  King  Kdward  It  would  appear  from  cireiilaii 


Mac/issia . 

Maple  Leaf  Mines  L,td. 

McIntyre . 

McKenzie  Red  Lake  . 

McKinlev  M . 

McMillan  Cold  .  .  .  . 

MeVittie  Graham  M..  . 
McV’atters  C.  M. .  ,  .  . 


It  would  appear  from  circulars 


Holf  1.  j  oronto.  on  .March  6lh.  at  2.::0  now  forwarded  to  Siseoe  Gold  Afines’  '  ModTl’^Cbl^^  id  ’ 

p.m..  when  a  full  financial  report  ^  shareholders  that  further  contests  Mon-ia  .  .  .' 

w  ill  be  lu  escnied.  !  for  control  of  this  Quebec  gold  pro-  Morri,  Kirk . 

-  - - diicer  are  imminent  at  the  1936  an-  Mme"  '  ' 

Buffalo-Ankerite  Elarned  meeting,  date  of  which  is  not  NipiHsing  ... 

OO  oe  /"•  1.  CL  1,  announced.  A  party  of  four  N'orandn  Mmr, 

ZZ.OO  Agents  a  onare  OtOCK  members  of  the  old  board  of  direc-  Ti'Uof'f 

'I'oionii).  Buffalo-Ankerite  Gold  lors,  replaced  at  Ihe  last  meeting,  an-  oig^'Gas'and  Oii 

Mines.  I.ifl-.  net  profits  for  193-5.  in-!nounee  their  decision  to  support  a|  f'amour  Porr . 

i  liiding  fiec  ember  icvenue  and  ex-  new  slate  of  officers,  intending  to ,  'j''’""'  '' 

pendittii  es  from  Hie  .Marbuan  pro- ;  place  the  farts  for  this  decision  he- ^  pfoneer^Go'id ^B*  i. 
periv.  whiili  was  laken  overasfrom  fore  shareholders  in  a  series  of  let-!  Prrron  Gold  ,  .  .  . 


'.  .  iiMiu;' 

sipI  I'lfi- 
'  HiPli  Ih" 
■:  '1  V  li  I. 
■ll  iii!;:fl  up 
t'  .\'  tbr 
pffp'ing  at 
vv  i  1 '  r  ii  IMP 
iGitii  :l|i. 


V  I  ■ '  know  u  a  .,(1  .^f.nip  ■,■,  r.i  l: 
llopi  0)1  i'P.'.P!'  Irvcl-  vvlljr-ll 
I'i  .Ip^fi  'I'P  Pfoti'iti'liiy  of  a 
I"  of  low  ,  r  •..;)af|p  ovp,  fll;.- 
'  ."a  I  top  o'  op.v  <  r  !"vp1  s  i., 
IT'  I  I  i  Hir  (  i.ni'iaiiv 
i'  ''ll  li'  .  a  i  :■  lU  i'lip  '.. .-  II- 


.S.  C-eiirl  F'roceeclin" 

Wilii  Ov/D  F  mance  Plans; 

It'tnriro  f  ht*  fin,*n  l;»|  TlmA* 


Ibr  p:''i|io, 

,,';i'li'.  .-I'i 


1  ■  .1.  ",i  li  ■>  a  "  l.oii  l■'•■  iia  1  I  111'.'.  .1  i'l'  I'I  " 

I  '■.  .'j  "1  ...  1 1  ll  ■  h'l  r  "  vv  II  I ;  ija  m  i  r.  g 

'o  ,\  '  ll  III  all  ;  .  Ill  ill"  mil  ii  - 

:  L-.  ■  '  I" I  I'ii  li'  cii  'll  I  mt:i  rii)  in 

I  I't.'ii  .  ■  u'li  M  III)  tip.  fili.iin-ihg  i.,  I'  - 

tit;  iiin::  to  llie  piopei  i.v  in  about  a 
we;  U  ;ii  vvliii'b  iiiu"  Hip  ponipaii.v 
|ii.;n'  lo  pul  adilHioual  impoius  in 
till  IP  irfori.-  towiiiils  pfodii'.-tion.  It 
;  a  ';i  .1  iiMtP'i  I  lial  Ta  n'7lPl  vv  ill 

II  :i'  ll  proiiiipl  oil  iti  Hip  Parl.v  i-tiut- 

liipi 

I  1  iii.-.'ii iii.i I pil  Mining  A-  .'-tiiipltiiig  j 
III.  .IIP  al.o  piopppiluig  vviHi  (IpvpI  I 


I  —  r.p'uMiiiig  f'"iri 

,1-!  ■  lo  III"  .Sh'pp  I'pppl-  G'lil'l 

i, <  s.  ';  vv  r.i'iim,  id'll  I .  I'"- 

;  : ili.G  111'-'  Miiiit  ii'tinii  for  .lan- 
t\  gol'l  .,|, :  tiiii"  n  t .-  ainourvl"'l  i" 
X'lti..  ut.'li  is  nioip  than  .^l.iinO 
,,v..  Ih'.  •n"'tr'l  Ggni"  "f  -laniiaiy 
o.s.s  'aiiiing.-  roiling  i'h"  fir.-’t  hair 

U'  I'Mia  I  .w  r'""l 'i''t 'on  totalli  rl  $'?)).- 
M.  w  th  oM"  day  lp.,t  'I'lp  >"  ab-sr-ncp 

j, ,,..V'"  Tin-  Ill'll  I.,  handling  froni 


Nov  priibpr 
aflPv  all  cl 


:',|1.  amounted  to  .5156.866  j  ters 
urges,  equivalent  lo  22.t!5e  Tl 


rs.  Prirol  Oil  and  Gas 

The  four  members  are  W.  A,  Fen- :  CoTd  . 


I"n'ii''iil.s  ha-  now 


H  ton.,  da  1 1 
'  now  ''"riling 
Ho  .''"I  1"V"1 


daily,  with  mn.'-t  ' 
ling  'roiri  Hi"  s' "I 
."1  wp.st.  'flip  .“ha 


;i  sharp  on  791.679  shares  issued  and  -son.  G.  G.  Foyle.  Fdwin  r.  Ford  and  |  Prosp.  -An-way., 

to  be  is  -iied  al  Hie  year  end.  Paul  Ranger.  K.C..  who  title  them- '  Qnrbrc  Gold . 

I'omlpneil  ore  reserves  of  the  two  selves  as  "old  board  shareholders* ;  m  ' 

.  ....  I  i- _ _ _ -i-i  ...  1  Kpad  Authirr  Mines. 


|o.  I."i::  ll  I.  ..I)"".-  In 

sha'I  .s'likni'g  1"  Hi"  "h- 

■,h  ‘If*,  a  f»i  •  i  .’1  ni )ii‘- 

lir;U  t'*  *-Nfil"i''  low- 

1  f  b\'  ..fru'ai-'  ;i ' 

iinifl  ,n  u  lii*  b  !'•  r*:'-'-  ‘U* 

.  I  !iv  f  n  !  i  .<■•*1  f "  I  v\  h  )  fl 


nr.W  Tr**<VlAf|  H  fjr'ptb  t-f  >'•  ft.. 

.  r-.o  ^tli  lAvrl.  ThA  Vfin  i.« 

D”  It  i*  h  b*.  MAI  in  '-U'Dirm  tb;iri 

iTfi  hJuI  >nbir/MAb.  Ml.  Rinlinl 
thr  u  M]tli  Irfjnc  HhoiU  7  ft.  I 

n  i  r  SII  pA!'  ion. 


Considerable  Activity  Planned 

For  Beatty-Munro  Area 


all nitig 
N'.mb.  ii 
1 1  L  n  :  Hi  - 


t  jt'l'- 1';:; '.  uii'i 


LLBI.I.  Olli»  —  In 

b*b»\s  lb*‘  r.'nilM'l  *■*' 
1  11*  L<*rm  l..akA  pr',p<  t  t  y  r.f 
Mm*'.',  h  12  )) -t;  ra<i  A  *iir  is  r 

b  a  \  A  )if>*  n  in  1  <•  r>**<*l  «•*!  ;h  m 
u  tfl  l  h.  .'■!  a  I  *  <I  i.f*  b<‘  u  hfn.i  t 


f.tivAhMl  \liriiii;:  inu-rt'sis  rK-nnih  r-ntiiiii- 

pd  from  Hip  Mpalty-.Miinro  gold  area  j'''" 
yp'i'^M  n"'-'''i>  *taip  Hiai  vvilli  Hie  poming  of  ihe 
I  aiin"iin'  i.  Stiriiig  bi'Pak-u|)  ponsiderabip  aetiv-  . 
.iiia'  t  loi-  jiy  will  gp-  umlerwav  Hiroiighoiii  i liP  ' 

i;,gi.  "I  M  ..  .  scvPial  of  til!  lai  gp  pom  .  " 

"'Ini'  ft  .  .  1  vii'i' 

a'G,'-  nitig  p'diiie;'  'if''  PHiryitig  Oil  iiiien.h'  dc-  _ 
."iiHi.  ii  veloptnpni  vvork  vvhilp  oHicr  com- 
ii'liing  nil  |,aMii.-  are  proi'anitg  for  iiiidei-  .ii-" 
".M  u'l"',' '  grr.iurid  work  parly  in  Hie  .'-tilling. 

.  rari',-  Hii.-  a  re.-ult  of  Hu  favorahlp  "re 

' " y''"'';  oppurrenp':.*  bping  "iicouniprpd  in  , 

a  ll'  p' ll  i.r  ,  ,  ...  ,  ,  ''I 

'iip  ui.'iriPt  It  IS  Iparupil  on  good  I'U 
1  ;  III"  ilioii'.  ibal  spver.'il  dial,'  involving 

'  "  a  cotiMib  ralilp  outlay  of  l■,l.*b  arc  |,,  .i, 

'"ii'i'i'  ""p":'-  The.  .'-■icvva  ri-.\b.  ii 

.j.i'O'g  .1'  groU|i  itiimcdiaH  l.v  to  Htc  vv'(";t  "1  ■l•,||, 

i.  p"  ll•l'.■'  Hd'gi  c'  fik  Gotr  olidaH.d  rcccnl  l.v  ha  , 
lippn  p'.aiii'ncil  and  a:,  a  rcMilt 
'l''i,'y  gnl'l  '■evera!  finds  it  1;,  px|ii 't'ld  lliai  "'i:,., 
ng  III'.  '  iir-  doal  with  Hti'/li;  h  inl.p’c-.is  will  be 

clo:,i.'d  111  Hic  nol  ..i  tani  fuluic  ||.||, 

hiill-  Ikirry-Hollingpi'  reePiiHv  o|itioncd  a  . . 

'ind  iiPii  nt  group  of  s-biitii.'-  ;ind  ii  i,  rciioilcd  ij,  ,,, 
r  l.cb"!  Oro  that  diamond  drilling  will  be  :l;iri-  | 
'a"^w Me  ftlHHC.  wliilp  .\or;li  ii,,|| 


f  proppiiips  al  Dpcembpi-  ill.  including  committee.”  They  state  they  arc  R<.d  L-ike  Gold 
"  prolrafilp  and  possible  ore.  amounted  among  Hie  largest  individual  share-  Reno  Gold  Mine, 
'  to  1 .11'' ;.S97  Ions  ha.ving  a  gross  value  holders  in  the  Siseoe  company.  Tt  L.ong  Lac 

;  o''  ;i[qiro.\imately  $.8,900,000.  al  $35  is  staled  they  feel  the  company  .shp'rru'rcroHon 
"  gold.  should  continue  a  policy  of  strict  ’si'scoe  Gold 

I  The  Ituffalo-.Ankoriie  mill  ireaied  economy,  vvliieh  will  enable  direetors  •'’“"'h  'Dhienioni 

159.  ;8;',  dry  tons  of  ore  in  1935,  .vield-  lo  make  satisfactory  disbursements  s°'^'vntJionv*^^'' 
ing  S|."7:;.:;59.  an  average  of  86.12  in  Hie  way  of  dividends.  The  first  jSudburv'°BHsiii. 
|ier  Ion  The  company's  total  rev-  eireiilar.  forwarded  from  Mont  real.  -'iud.  Coniact  .. 
pitup  fiom  prodii'iion  for  Hie  ypar,  is  addressed  in  both  Ihe  Knglish  and  i?*’'';'’'*"  'f  ' 
a  mcliidmg  otiipni  "f  tlie  Marhiian  F  I'oneli  languages.  '  Tii.sVo'u'^Go'm 

mill  lo'  Itecemlier.  vva.,  XI. "56. 651,  —  - - - -  trek  I  Ingbe,  .. 

,\fHi  giving  effect  lo  Hie  aeqiii  d-  McWatters  Expected  To  ,  robuL^coid”!'. 

I  lion  ■'!  the  Marbuan  properiieiG  Hie  P-v  9nrl  niviplan4  Fov,.agnMc ,  .  .. 

Iiahin.c  :.beet  as  al  Deeeinbei  ::i.  ray  Znd  0-L,ent  UlVldend  ircadwcll  eon,. 

I9:i5,  -li'iws  PiiriPTii  itsspis  of  StSi;,-  li  is  now  eiirrently  repot-i.ed  Hii't  I  ■  ■ 

p  7t2.  a-  a  ;ainrl  eurrciH  I iiibil ii ie*  of  M-WaHer.*  Gold  Mines  director*  will  j  'LvriH^'ron’s  G 
8 1'':;.",':;  At  the  clo.  p  of  Hip  p"’-  uippi  v.  iihin  Hip  next  fortnight  to  ;  Vflnip  l-.nalc  Sd" 
V  j(,c  I  urrpiit  m'sPt,  w 81’, i'.-  give  I'orisidpralioii  to  a  sepond  divi- i  5'!d'‘'p''  F'ouglil.n 

77'  iiiid  '  111  i  Pi't  I'iibiliiips.  .8i:i.8‘'9,  lif  t'd  payiiirnl.  Tlir  iniiial  pa\  ment  v 


pitup  fiom  ptddii'tion  for  iIip  ypar,  is  jiddressed  in  both  Ihe  Knglish 

mpliidmg  oiiipni  "f  tlie  Marhiian  Kroneli  languages. 

mill  lo'  Itecember.  wa.s  81. "56. 651,  —  - - - -  - 

,\ft<i  giving  effect  lo  Hip  acqiiisi-  McWatters  Expected  To 


lion  ■'!  Hip  Marbuan  proppriieiG  Hip 
bahincp  :  lippt  a*  ai  Dpcpinbci  ::i. 
1975,  -li'ivvs  PiiriPTii  assets  of  8186,- 
7 17.  a-  agaiiD'l  puiipih  liabiliiips  of 
81":;. II,':;  At  Hip  clo.  p  of  Hip  r"  '’- 

vii.i'  pa:  piiri-pnl  a:'sei'-  wpi'p  81’, ii,- 

77'  and  <ii'i-piil  I  iahil  ii  ics.  .8i:i.S‘'9, 


I'rcrtHwcll  Com. 


Vx’/Aite  Afnu!t‘t  M. 
NK'avfiirlo  Cons.  G.  M. 


I.'iinn-g  19;’, 5  H'P  '"miianv  |>:nii  oui'la  t  fall  of  ppf  .sharp  i.s 


I  Ll rj;re«»vcs  . 

Vmir  Viiiik.m  Gill.  . 

UNLISTED — 

Ri  e  1 1 .  FfAt  ll. 


I  AM  m  I (  II  MRM  \\ 

W  ihiii"";.  Ip'oigp  i;.  I'olc 
ami  n:  dii’pp;'"'  '  I  i"i"p  . 


K)|giiip"i-mg 
W  :n  "  ii'pg 


p'l  lo  bc  at  least  repealed,  'fhe  Mi-  ibrii.  irrili. 

W  iiHer,*  mill  is  stated  lo  lie  run- j  '  ""''•at  Manitoba 
uu.u  on  approximately  $60,000  , 

Tiioninly  fudiiuciinn.  'rivr*  \o:y  ox-  '  (  cv>pi’#*i- 
loiUiivo  i»ro;:iinn.  CMlIiiiq  for  sorno  1  ‘  ob^lt  *  om.ict  M. 

I".000  ft,  „f  diamond  drilling.  i  T"' ,  . 

I  i)»>m.  l,:.r;lorcis 

bein.'7  tiii  Him  ed,  but  ha.s  not  v"'  .id- |  |g,,i  (  rr^i 


ill  :U'il  mfPHli’g  last  vaiieed  sitfl  oien)  l.v  lo  tillovv  di  fiitile  |  I  "othills  (id 


H  I..  It: 

■  '  lia  I  i  tmi 'I. 
"  imm.i'-  all 


•  ,'''i(d  wprp-  Vipp- 

i;  ' !  11  I )  .'lalil :  spcrp- 
.1.  I  '.  ' 'iiii  at.iglc’m  : 
V\  ,  \lc\a  i'l  ■' .  'iV  .  II, 
b’  ddcll.  It.  .M'-Km- 
I'.'gs.  I'.  \  ,  .■*"d)Prf .  fp- 

'1.  pv-iiffii'iii 
a  liov c-g  roll  ml  m...|  a  1 1  i 
.G'd  water  lines  at 


ii'lvipp  I  lie  annual  l!i;!5  slatenieu* 
lo  slia rehrdders  1,*  likely  to  coulain 
aome  i Ii i orm." I  ion  and  shout. I  ha 
-iiortlv  a V :i ilal'le. 

iii(.irrDB  i:r  on.  on  ioi  nos 

1 1  Igliiovv  "f  Oil  Relining  idm- 

[•any  ( I '  i ruida  i ,  l.imiied  lias  lieelar- 
pii  a  fliv'dend  ‘il  '.g',  on  the  I’l"- 


Hiid  U.i"  ■ 
I  M.  G..n, 
Kirl..  I.nviiai 
1 .1.1  p  Mi.r.'" 
j  I  -  l.-l  Oro  At" 
i  'd.il..  I." 

M  .i.rb  M,.:..- 
Nishl  H.ovl. 

Vcjirloii 

!  «  »i !  Icc  t  inn  '• 

1  OMskr,  . 


f  rn  Gold  ftulL  bicaturj  lo  ilu*  tioiHi  tij,j  i  t,,ii  ini|iat  on  this  foii- 


>M*l’*»**4T'r-ll  \M(  \  ••ri''rial  ernn- 

•  ;i  I  in“*-iitiL'  vbarobnldArv  *)f  .Mnf- 

^|l  Mall  Miru*^  will  bf  brlrl  in  Tin*' 
III*'  nil  !•■♦'hlu«r^  ’’^tb  a  u  UCoO  a, in. 

'  '."Ii;,|f!ri  fi'l  i "  g  f,  fcotllli""  r.'- 

iiiring  Hi"  pcn.'pany  te  1"  vTiininrOy 


of  lliP  I'pllauiiim  |iro|ieriy.  ha* 
deal  ppiidiiig  w  ith  .New  Idi  k  ml'' 
esis,  w  liereliv  Hip  lallpr  will  tal' 
over  ilip  dev  clo|iiiif  111  of  Htc  |ii  oi 
f'l'ly  ■rpllatirniii  ida.tis  a  lai'gp  pii 
.grant  at  lb-;.  '  |•op;'^| 


leiPiK  i'  Sliiifps.  :it  Hip  ralp  of  il'v  per  |  u-iski> 
tiiiniiiii.  and  .'i  cents  per  sliare  in  I  he  i  p..’;'!]''!','  VnF  ' 


it  ■  ■  I .  w  ,  I  e  dp,-  p ritp'd 
|■::l'•'^  I'c'iiip  liv  riaiik 
"  AiiiPii'-.'li  Socielv 

ill"  iiip'  i  ■  .  ;S,'i  w  dll  .1  111 


a  tuts  Poll-  ,1111111111.  anil  i  cents  per  share  in  Hie  i  p...,,|  orp.iip 

I  III  illiis-  ''omtmm  Sloe'.,  at  tlie  r;il''  of  o"  I’o'-'-.  (  owi 

Smio  s  of  cents  pet  sb  r"  tier  anniim.  Hotli  R'bb  vionm 

Saiiilrry  di' idends  are  foi  lOe  mon  b  "f 


Lnin**!  .  S.’iudiit  in>:|ilat  h)h.  ho  !  r  rnniaiy.  payable  Mar<b  2.  1^2f;  i  o  i  '^ite'lbn*-  " 
J  ^  \  I'lr' iiM  rl  bn:  in/ulo  ll-  ri|H'r»;ion  r'x  |  sbai’obolriors  of  lOforil  Fchrmr.’t  Kir 

n“i*M*I\  ‘o»**<*r:6;;hil.  *  I  lOTifi.  * 


d  K I rklaiifl 

X  Odd  l.nl* 


By  !  .  O  MLARV  A  CO. 


\T  eek  cdne«da  v 


High  Low 

lor  A'car 
LS  .**. .  .  M  »  . 
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Wi:  M\l\l\|\  V(T|\5; 

ri{  \rnN<;  i  aikm  s 

M*i;ri  vi,i/iM,  i  isi  Kii 
\M»  IM.ISIKI)  (  \N\I»I\\ 
MIMNc;  \M)  IMUsrulM 
M  (  I  Hmi:-). 

f)iiv  statisticat  sia  f 
II  mild  he  p'.L'uscil  til 
tJllXM'Cr  MK(llli  ics  >C' 
xardirtK  cl//  clussa 
Ilf  .VCCHVltlCX 


FJ.  CRAWFORD  &  CO. 

MI.MBr.RS 

T-.ircinto  Stuck  Lxclirtiiijr 
\X  innipci;  Grain  F-xcIianc;* 
Canadian  Conimoctity  Fixchange  Inc. 

IJ  .Furcliiii  street  -  Toronto 
Elgin  2201 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Invests  in  Cnnndwin 
Mines  end  Mining 
Properties. 

68  King  5jtreet,  East. 
TORONTO,  CANADA. 


O'LEARY 

MALARTIC 

Circular  upon  request 

WAverley  3461 


THE  TORONTO  STOCK  EXCHANGE 
S.T  TE.MPF.RANCE  ST.  -  TORONTO 


SKOOKUM 

GOLD  MINES 

BOUGHT  —  SOLD  —  QUOTED 
Unlisted  Department 

R.  C.  GAMBLE  S  CO. 


NEWS  Ot 


EASIER  TENDENCY 
QUITE  GENERAL  : 
ON  MINING  MART, 

Ail  Mine  Sections  Affected  By! 
Profit-taking — Few  Strong  | 
Spots  I 

OIL  AND  GAS  FEATURES  I 


MINING  AND  OIL  SECURITIES 


Special  Representative  Jj^D  A  SISCOE  ADDED  TO  i 

^  ^72.615  PROFIT  ORE  RESERVES  IN 

i  Revenue  From  Bullion  Produc- ;  Underground  Work  Doubled  I 


tion  Amounted  to  $1,- 
019,290 

316,191  TONS  OF  ORE 

Toronto  Bureau  The  Ftnanrial  Times 


and  249,276  Tons  of  Ore 
Found 

ADDING  MILL  CAPACITY 


I  Toronto  Buroou  Tho  Financial  Tlm.a  Toronto  Bureau  The  Finanrial  Timea  !  The  Offirial  annual  report  Of  S/s  I 

Toronto.— Due  to  profit-taking  iind  ■  Toroiuu.  A  net  profil  of  $72. G15  Lof.  n„irf 

a  Kenei-al  all-round  sell  off,  share  fur  the  nine  montlns  of  mill  opera- Lons  has  lust  been  ^  ! 

prices  on  the  minins  section  of  the  ...  .  .  i  ^  u  been  released.  Pre-  ; 

Toronto  Stock  Exchange  pre.senlod  a  it^iciealed  ).v  l.amaque  Gold  liminary  figiures  issued  about  Three  j 

rather  irregular  appearance  at  mill-  x  ''lines,  snb.sidiary  of  1  eck -Hughes  weeks  ago  .showed  earnings  on  the' 

,week.  with  tosses  outnumbe.ing  ijiiiiiiiiiP  ,  Hold  Mine...  in  its  annual  report  for  capital  stock  equal  to  2.3  05  cents  a 

gams  b.v  a  wide  marfun.  On  T  ues-  ih,.  year  ended  December  31  1033  ,•  v  ^  cents  a 

dav,  when  sales  volume  reached  llie;  In  in-  i  '  i  r  bare,  which  compared  with  23.74 

(peak  for  the  week  at  1.751.000  shares,  j  I  Kf'<nue  from  bullion  production  for  cents  a  share  in  the  preceding  year, 

■.considerable  selling  came  into  (he  ^  i amounted  to  $1,010,200  <;  O.  Step,  mine  manager,  in  his  ■ 

>  market  and  as  a  result  many  issues  !  ■  from  which  the  following  expenditu-  ^rcnernl  ronvnrUu  !• 

1  throughout  the  list  sold  to  new  low  j  res  i.s  deducted:  Prospecting  and  ex-  /  femarks  regarding  develop- 1 

ground.  However,  a  number  of  is-  George  H.  O'.Veil.  former  vice-!  ploraiion,  $30,0.50:  development.  part:  i 

!  sues  recovered  slightly  hut  were  still  president  and  general  manager  of  $:;04,772;  mining,  $83,375;  milling,  I*’  that  during  thej 

I  below  last  week's  final  closing  lev-  tlie  Tinned  lloiels  Comriany  in  the !  $,3i,4(;i ;  general  expense  $136,718:  ®PP*tner  the  Island  will  he  1 

els.  Oil  and  gas  shares  were  under  United  Slates  and  (  anada.  and  hon- I  preliminary  development,  proportion  ^PP^^Aed  by  means  of  a  grade  to  | 

ttcatv  accumulation  and  put  in  one  ourary  prosidoiii  of  the  Ontario  written  off.  $41,923;  depreciation,  ay./”''',*,'?"  'be  ne\y  highway 

.  of  tlicir  best  performances  for  some  Hotelkcoper.s  A;.sociai  ion.  has  he-  $37,:;ii3:  executive  salaries.  Stl,325:  “'“inf  di.strict.  This, 

lime,  with  four  new  high  marks  re-  berome  associaied  as  s]>pcial  repre- i  legal  fees.  $074  and  inleresi  on  the  hazards  of  the, 

cortled.  liaso  .Metals  failed  to  eon-  scntative  with  the  firm  of  II.  R.  Ham  ,  bonds.  $70,630,  making  a  total  of  L  'i”,-  "tcak-iip  periods  and 

linne  tlioir  upward  movement  and  &  Co,  l.miiicil.  ,$03:i,4.3 1.  i'rovision  for  federal  and  .  > 

,  while  ihrce  new  peaks  were  chalked  Mr.  O  Neil  brings  to  his  new  asso- '  provincial  taxes  is  shown  at  $13,241.  °  efficienev  of, 

11)1  the  list  as  a  wlwile  closed  irre-  ciation  a  long  experience  in  the  ad-  ;  After  the  above  deductions  net.  of 

‘ ,  gularly  lower.  ministralion  of  imporl'ini  enterru  i- 1  $72,613  as  above,  remain^. 

Intel-listed  gold  issues  in  fair  turn-  ses  and  a  wide  acquaintance  with  I  Production  commenced  in  April. 

;over  were  likewise  easier  although  |  the  business  and  financial  leader.s  |  and  the  expenditure  charged 

'losses  were  only  of  minor  propor- i  on  both  sides  of  the  border.  |  above  is  for  the  nine  months  ending 

tions.  Secondary  and  .',imior  gold  |  - - -  Tiecember  31.  1935.  Kxpendinire  for 

I  shares  closed  the  week  under  re-:  •  February  and  March  were 

view  with  losses  in  the  majority,  al-  A  1/ 1/ A  |ul  L  |u|B4  |u  l\  LIIV  In  preliminarv  devilopmeni 

though  a  number  of  specialty  issues  /llllinillVIlillUjll  I  U  I  included  executive  salaries.  ,$2.- 

‘showed  .strength.  .lunv,i-  gold  is-  H/HI  I  r«AI|j|ni  TTPH ! 'P"  and  legal  fee.s.  .$l.ivin.  During 

sues  continuen  to  receive  tho  bulk  of  1^1  lljflPTK  I  KN  j  tlie  nine  months  of  mill  operation 

.attention,  with  five  highs  veeordod.  |  ITllliLi  Wlfll  LiLi  1  Lil/ |  j,, 

i  God's  l.ake  and  Roh.io  wr-e  ""ak  |  -  - -  ^  i  whic'ii  29.122.36  ounces  of  gold  wa.s 

jspots  with  both  slocks  selling  mH' i  Thompson  Cadillac  Proceeding i  recovered,  values  at  $1,''il9.290.  or 
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provincial  taxes  is  shown  at  $lo.241. 


efficiency  of 


.After  the  above  deductions  net.  of  ,  ' 

$72,613  as  above,  remains.  J"  to  '■ 

Production  commenced  in  April.  yyi]i‘h„  nnrto  ‘  ' 

1935,  and  the  expenditure  charged  i._  treat  inrrvor  "'iH  enable  us; 

above  is  for  the  -nine  months  ending  I  ..t-.-  talcy  | 


zone  ore  and  permit  an  increase 


sues  continued  to  receive  u.e  uuiy.i  j  Mjn  COMPLETED  i  "'e  nine  months  of  mill  operation  I  . . . •—  wu,  ...we,  grauc 

.  attention,  with  five  highs  recorded.  |  ITlllili  WITH  LiLi  1  Lil/  |  j,.,  ,  ore 

i  God's  l.ake  and  Roh.io  wr^e  weak  |  -  ^  i  whie'ii  29.122.36  ounces  of  gold  wa.s;  "  ^  reserve  of  broken  ore  in' 

jspots  with  both  Blocks  selling  into  Thompson  Cadillac  Proceeding  i  recovered  values  at  $1,019,290.  or  !  "’C  end  of  the  year  of  59,- ■ 

new  low  ground.  YVith  Developments  at  Fav-  $12.16  per  ton  of  ore  milled.  <  'osts'^'^‘  ‘"ns-  ’"'e  are  carrying  approxi- ! 

Koyalite  Sells  <o  SUll/'a  orable  Rate  Is  Reoort  PO''  ton  of  ore  treated  totalled  ^  t1.12  :  V'’®  monflis’  supply.  This 

In  the  oil  and  gas  group  Hoyalite  _ _ ’  _  and  cost  per  ounce  of  gold  produced!  ^  esen  .s  an  iiivestniont  of  $89,616;  ! 

''and  l-pime  Oil  were  prominent  fca-  'i-i.nTruKjon  rariiihtf  Mining  romn  amounted  to  $32.03.  '  Lo.vo  1=  n'n  ^  j 

hire*;  with  the  former  sclliiic  to  h  I  lionipson  Caailiac  .Minme;  Loipo  Forhc<s  nrosidcni  m  ^  considered  ample  for  the 

turcs  Mit.n  tne  rormei  sen  i  ration  announces  that  arranirenients  i  ^ •  T>re.  i.  ■;  lefficlent  regulation  of  ore  evtnpHfm; 

high  of  «9t,^  and  the  alter  moving  completed  with  the  Gen- ;  ^''^bort  to  shareholders,  states  that  'present  r  e  ^-'^-^ction  ; 

up  to  $1.43.  Strength  in  the  oil  ,  j.-,,„inpprino  coTnn'.nv  Tor- 1  bevelopment  work  during  the  year  , 

section  appears  to  be  based  upon  the  ■.  U  in  tur!  n.ni  -md  '  plaocd  the  mine  in  a  position  to  sup-  Ip  exploration  ;md  development  we  ; 

rise  in  the  crude  oil  price  In  the  ore  for  milling  and  at  the  same  !  Practically  doubled  the  amount  of, 

equipment  required  has  he'en  nrde;- !  ’*b  i  16^  TeVT^^^ 


new  low  ground. 

Koyalite  Sells  <o  Si.*l!/'i 
In  the  oil  and  gas  group  Hoyalite 
[and  H.'ime  Oil  were  prominent  fea¬ 
tures  with  the  former  selling  to  a 


With  Developments  at  Fav¬ 
orable  Rate,  Is  Report 

'I'liompson  Cadillac  Mining  Corpo¬ 
ration  announces  that  arrangements  i 


have  been  completed  with  the  Gen- 
up  to  ,'1.4,).  .^treiig  1  in  ,  oi  j.-^ugineering  Company  of  Tor- 

secfion  appears  to  be  based  upon  he  changes  in  the  mill,  and 

rise  in  the  ‘'''ute  oil  pnc_e  In  tie  additional 


that  this  sumnier  will  see  increased  ^  j  i.-  *  •  i  • 

,  '  .  ‘  ^  /'’oioroT.xr  shipment  is  expocied  in 

activity  in  the  area.  Acme.  Calgary  ,  .  ,  ,  m.i  ■  tt 

o  t'i  .  I  V,  es^^A  o  T.nxt-  aboul  two  weeks.  I  he  existing  mill 

\&  P^dnion  on,  winch  sola  to  a  new  .  r  i-..  ,  « 


high  of  $1.39,  Dalhousie  and  Texas- 1 capacity  of  to  tons 
iCaandian  Were  all  active  and  !  cyanide  proce.ss.  I  he  re- 

'  stronger.  Homestead  eased  8  points  I  arranged  plant  shot,  d  have  an  im- 
while  -Meriand,  Xordon.  Oil  Selec- |  ^odiate  capacity  ot  he  ween  oo  and 
tions.  Olga  and  Ajax  declined  frac- j  '<>"«  ^  d;'y  and  could  he  stepped 
■tional  amounts.  Chemical  Research  I  “P  at  a  sli.ght  expense  as  the  ore  de- 
was  in  points  lower.  |  ve  opments  warran-. 


if-riPfl  in  i  broken  ore.  At  the  close  <tf  the  diamond  drilling  was 

cintr  T..ni  I  fi.seal  year,  after  supplying  llie  mill  [done.  Of  tliis,  24,i'.36  feet  were  from  ' 
1  30  ^  inns  I  "’dh  83,817  tons  of  ore.  the  jiosiiive  | ’'”der,ground,  and  7.303  feel  from  the! 
•ri.i,  t-r.  ore  reserves  of  the  mine  had  been  , ’^’’’’^ace.  As  a  result.  249,276  ions  of  U 


increased  to  ilie.tot  tons  from  the  ; ‘’''f  This  provided  our  ; 

tonnage  of  74.495  at  the  beginning  of  : miR  requirements  and  in  ad-' 
the  vear.  Rroductio,n  started  inl'd'o"  R  O.L06  tons  were  added  to' 
April,'  1933,  with  one-lialf  of  the  mill  i  I 

iinii  operating  and  with  the  mine  do-  | '  '''  ‘  an  increase  of  i 

velopmenf  program  being  carried  '  T  ^  -^‘1  of  this  new  ore 

forward  on  a  full  capacity  .scale.!  ^P'lr  n,a,n  workings  on  the  Is- I 
After  comttletion  ot  the  300-ton  mill  ;  .  additions  ^to  our 

unit  in  November,  iiroduction  begin  |  '  ^ 

to  reach  substantial  amounts.  F.x- j '  '>f  «cw  ^ 

penditnres  for  new  oonstructinn  : .  increasing, 

made  it  necessary  to  sell  the  balance  '  .  hv  iho  fa  <i  Is  mdicat- , 

of  $730.1100  of  the  $2.000. Oiii)  issue  of  f!,..,  two  years  ago 

r  1  J  •  I  /one  ore  made  up  of  our 

7-yoar  firsi  mortgage  bond  issue.;,  oaa  a/xa  1  i  . ,  ' 

^  loiai  reserves  of  200.000  tons  while  i 
H.  N.  Hoad,  general  superinten- 1  ‘ 


■  ■  ■■  =  :  was  10  points' lower.  i  velopmcnts  warran-  .  i  vZpmen' 

IDAXT  AXin  CTrn  ■  '''dth  Uic  exception  of  Falcon- 1  "’‘‘‘‘f  "“b  "'b  ‘oipo  w  ill  he  * 

IKDN  AND  MEEL  ibndge.  which  snowed  a  net  gam  of,  p>-ppared  ami  Shoul.l  he  ''oady  to 

laun  niliz  JILiLL  is  points  on  the  week,  pruc  nmve- ,  Produce  the  am, umi  .0  ..re  required  |  Anm  n 

AIITDITT  IMrOr  A  Cm  '"onts  in  the  base  metal  section  clos-  ;  "I’oo  H’o  ''do^'Os  in  rlie  mill  are  ^  - 

Dull  lil  INLKEAjEU'Pd  the  week  under  review  with !  oompleled  development  of  the 

VUIIUI  Noranda  and  Hudson ;  hOO  foot  level  hoili  easr  and  west  ’ 

- : -  after  reaching  new  peaks  of  $50  and  : 'V, II  a I. so  he  eoniinued.  At  an  op- 

January  Production  of  Former  $28*4  respectively,  reacted  slighily.  j  Poi'tune  time  ihc  exploration  and  de-  ^  to- 
Up  38  P.C.  and  Latter  and  fractional  los.ses  were  recorded,  i  velopniont  of  the  snuih  seeiiou  of  '-•  >  '>■' 

Imnroved  63  P  C  'T‘ip  "P"’  high  for  Noranda  was  the,  the  nunc  will  also  be  advanced.  •  -  • 

Improved  r.C.  highest  mark  reached  since  1929,,  There  is  an  indicated  tonnage  of  '.Jr  ' 

,  l  coast  Uopper  declined  40  points;  30.0(10  tons  of  ore  grading  $12.60  per  " 

PrttniiT't  Ji»n  nf  nit?  ifmi  in  TiirmHn'  . .  .  *  .  ,  .  t  i ..  i  4  «♦  oor  fin\  n'Xsir.  rallSO,  Ilri 


ri.  .X.  iteai  .  ge.im.u  .me..- ,  ^ 

dent,  states  that  oporaling  costs  per;,,,  tonnage.  Two  ^  the 

ion  of  ore  treated  were  iiigli  he-  j,,  ^ 

cause,  lirst,  the  tonnage  treated  was  P 

dispro]iortionafcIy  low  since  ilicji,,  niill.  ^  ' 


Surface  work  and  diamond  drilling  on  tv\o 
important  ore  sections  hold  promise  of  sub¬ 
stantial  growth  upon  further  develojuiicnt. 

ilh  an  aggressive  program  of  underground 
work  now  under  wav.  the  piospect.s  for  the 
liiture  are  most  enenuraging. 

For  latest  in/ormation  apply  to  your  oicn  broker, 
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J.  M.  CONSOLIDATED 
MACASSA 

Circulars  available  upon  request 
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11.(16  tons  made  in  .lanuary  of  a  i-jti-Gordon  was  11  lower.  i  eludes  the  ground  above  the  30'1  foot 

..'ear  ago.  The  decline  from  Decern- ^  xhe.  silver  section  presented  a  mix- |  horizon,  and  vvirli  (he  shaft  already 
her  ivas  mosily  in  the  basic  grade  .  p,.jf.p  trend,  with  Dominion  Fx- Mo  a  deptli  of  600  feet,  and  llie  vein 


,,p  second  hall  of  the  null  did  not  go , 

In.  into  operation  until  November  8lh.  ^^^,,1  advisable,  we  propose  to 
,n,  and  .second,  development  work  "as  ,hp  p,.„!rramme  of  develoi 

given  pre.  fdenee  throughout  the  ,j,;,m(.nd  drilling  whirl. 


ipinem  in  our  niuin  workings  on  tbOj/oiio 


fia.si  year  our  pi-o- 


?»nime  of  devoloptuent  |  I.sland  for  the  purpose  of  extendin.g  gramino  their  w  ill  be  enlarged.  We 
gi\en  preerdeiiee  unou.gnnui  I  and  dianiond  drilling  whicli  has  been  ;  the  limns  of  the  pfesonl  ore  hodie.'<  *  know  that  iliis  zone  extends  for  a 

year  in  order  to  put  the  mine  on  a  pn  p,fpr,  locating  new  one.--.  As  a  result  i  t  onsiderahle  .iisianee  on  .nr  pro- 


iMivr.ncon  to  i-.iujs  ions  irom  -was  ir>  points  lower.  O  Drien  mine  adjoining  on  ihe  east  it.uin-n  \  * 

’'*ns.  Melniyrc  was  tho  weak  spot  in  the  is  encouraging.  Due  to  tlie  ^aturo  ].2nO-feoT.  level .  dn.tin.g  along 

Rlasi  ftiriKi'-.'  cliarges  diirin.g  the  jf,(p,.ijj-tp(]  poUi  group,  and  the  stock  of  ore  deposition  in  ilie  'I'liompson,  xeins  at  various  levels  opened  up 
itiontii  incl'ided  IU5.342  long  tons  of  [showed  a  net  loss  of  21k  points  on  the  the  grade  of  ore  can  he  adjusted  to  <_h''f’"Khout  (he  nunc  dow  n 

imporicd  iron  ore.  3U.521  sliort  tonsi^veck.  Lake  Shore.  Dome  and  Hnl-  suit  conditions.  'ho  X25-fi.  level;  crosscutting  to 

of  liinesione  and  38.991  short  tons  of  linger  eased  fractions,  while  Rra-  The  recently  discovered  high  ''•.'"cli  the  fayorahle  ore  z.i.no  on  the 
I-  lie.  or  llie  limestone  11,307  tons  lorne  and  Wright-Hargreaves  declin-  gviide  ore  section  in  the  west,  pan  of  *'•’**•  1.0.5  and  tho  1._0i-fl.  levels 

were  quarried  in  Canada  and  48.681  jud  25  and  35*  points  respectively,  tho  mine  disclosed  a  length  of  78;’"^-""  Doceniher :  vvlule  a  hirge 
i..ns  of  tlie  coke  were  carbonized  in  | 'peci^. Hughes  narrowed  slightly.  feet,  .giving  an  average  grade  f,nm  ;  omouiit  of  raising  was  done  to  bloek 

iliis  ('..iinlry.  iiirliiding  21.493  tons’  ConianriiMi  at  New  High  car  samples  for  a  drop  width  of  live!'”"  between  level.s  in 

fioiii  Camidlan  coal.  Outpul  of  for- |  Coniaurum  was  the  one  oiitstand-  pf  $24.13.  A  short  erosseiit  ni'i'cr  portion  of  the  mine,  'rhe 

lo-alloys  in  Canad;i  amoiintod  to  Tng  feature  in  the  secondary  gold!),,  )],,,  norili  disclosed  what  '-s  currently  tretiting  over^nO.i 

1.321  toms  in  .laiiu:vry  and  was  made  !  section,  with  the  stock  moving  into  i  ,,pp,. )„  pp  another  shoot  cont  i- | 1"'''  better  than  97'; 

up  largely  of  spiegeleisen.  ferro-jnew  high  ground  at  $2.64.  'rohurn.  j  westerlv  which  remains  f,„- !  recovery.  Tne  average  recovery  on 

niaiiagiinese,  ferrosilicon  and  some  ,  Coniagas’and  Premier  showed  P'une  I  ,jpygjpp,„pp,  tiie  total  itninage  of  ore  treated  to 

ferroehrome.  Jstrengtli.  hut  the  balance  .of  the  list!  _  _ _  December  31st  was  97.66'-';. 

.....  'showed  net  hisses  ranging  up  to  43'  cL  i  li  LI  Tlie  halance  sheet  as  at  December 

Steel  Ingots  aniM  asfings  :  -at.,.  vnP..,-. !  Shawkev  Has  Considerable  o,  norrem  .-.ssers  of 


the  1.2nii-feet.  level;  drifting  along 
veins  at  v.arious  levels  opened  up 
new  (lie  throiigliout,  the  mine  down 
to  the  823-fi.  level;  erossrntting  to 
reach  the  favorable  ore  zone  on  the 
939.  the  1.975  and  the  1.200-ft.  levels 
began  in  Doceniher:  wliile  a  large  : 
ainoiiiit  of  raising  was  done  to  Mock  i 
out  ore  reserves  between  levels  in  | 
llie  iiniu  r  portion  of  the  mine.  The 


This  calls  for  detailed  devel-  of  the  success  obtained  in  llie  "K"  perty" 


Moffatt-Hall  Mining  Company  Limited  (new) 

(No  rer'onal  l.iahilitj  t  ' 

Incorporated  under  the  Ontario  Cnnipaniet*  Act  1936 

siliiated  in  tiie  l.astcrii  Kirkland  Lake  Area  Adioiiiiiig  Itidgoiol  Kirkland 


(  APIT.VLIZ.VnON— .-j.OOO.OOO  Shares 


SI  Par  \  alue  ( I’arl  XI ) 


steel  ingots  and  t  astings  ; .m' i^lftohmYnkm-^ 
Pro'Inction  of  steel  Migots  and  ;  jjp  uiuip  l.ong  I.ue.  and  .Maeassa  j 
tistings  in  Canada  amoiiiited  fn  o-^  j,„,j  02  points  respectively, 

I't9,22.3  tons  in  .lanuary  as  eompared  \vi,jip  Svlvanite  was  IS  lower.  Cen- 
witli  98.888  tons  in  December  and  I  u.-iti-u  ia.  (  ai-iboo  Gold  Qutulz. 


;'.9,326  tons  in  .lanuary  of  a  year  ago.  Inealtie.  Pickle  Crow  and  .San  An- 
riie  iniprovenieiit  over  the  previous  i  ,„„j„  „.p,.p  pasipp. 

motiili  was  in  tlie  ingot  .grade  which  ;  i),  ipp  lower  priced  golds,  Tashola 


motiili  was  in  tlie  ingot  grade  winch  ,  jd  ipp  lower  priced  golds,  Tashola  'J  •  oiisioei .iiin  (imimn, 

rose  to  96,810  Ions  from  93.466  tons  i^, as  in  g(vid  demand  and  tho  stock  .cold  is  sliovvitig  in  1lie  tace  \. 

while  diret-t  castings  showed  little  advanced  18  points  on  the  week.  Hunk- ;  Tlyati,  nitne  manager,  states,  llie 

change  at  3.413  tons  as  against  3.422  Ip,.  Hill.  Goodfish,  Hard  Rock,  I.chel,  I  f  round  ass  iycd  .'ipiiroximalely 
Ions.  iMndlniry  Contact,  reached  new  highs,  $3  'n  i-‘>ld  I'fr  ton  across  the  tace.! 


westerlv  which  remains  for  I ■  Tne  average  recovery  on 
,„PP,  tiie  toliil  Itninage  of  ore  treated  to  | 

_  _ _  Deeemhei-  31st  was  97.66'-';.  ; 

I  u  rr  .J  11  Tlie  halanee  sheet  as  at  Deeemher  i 

key  Has  Considerable  o,  shows  eurrent  assets  of. 

Sho-wing  Of  Free  Gold,  .$133,396,  against  ent-reni  liabilities  of  ' 
;$9:t.lS9.  In  addition  to  eurrent  liali- 1 
I  oronto  I  iie  F  io.sseui  on  tlie  j|j|jp^  .,,.p  )  j,.s)  mortgage  ,3'';.! 

373-ri.  level  al  Shawkev  Gobi  Aliniiig  p„„,|s  maturing  Keh.  i,  1941.  of  $2.-' 
I'o..  oiicraiing  in  the  .Siseoe  area  of  ^oo.ilOo.  all  held  bv  Teek-Hughes  j 
Queboe.  is  now  in  13  ft.  on  tiie  aecnied  bond  inler- 

v-eln  and  a  roiisiderable  quantity  of  i  l.'ehruarv  1.  1936  of  $191,223.1 


OEKK’ERS  AM)  1)IRE(  TORS 


I.L  O^  D  R  MOFFAT  T 
(rtrlclon  Place.  Ont 

Dlreclnr 

O  I  .  KNUTSON 
Ke;,jdpiU  Manager  and  Dir*^ct.r] 
Bidsood-Kirkiand  Gold  Mine 
Kirkland  Lake,  Ont 


Sec  retary-Trea  Nil  rer 
,1  M.  .MACINTOStl 
I'oronto,  Ont. 


!  R 

n«.  UilHaoto 

(,tirlph.  Ot 


NuMW  \\'  ITT  KM 
lelnrA  Tic  .  .liter  „:,d  }), 
ad- Kirkland  Cold  Mine 
I  lanidUm.  <  )n  t 


rons.  I  Sudbury  (  ontnef.  reachf 

Narrow  t'riee  changes  were  rei-  wliile  on  Ihe  other  han 
Hided  in  iron  and  steel  prodtieis  as  [jqlijo  sold  to  new' 

minor  adtusi ments  followed  tiie  iimi  I2t;,e  resiiei  i  iveiy. 
u-'ido  irealy  witli  the  United  Slates.  |  u, obi  Siiore,  Preston 
Mtirket  eonditions  remained  tola-  Maple  I.eaf.  tuid  l.aniai 
tivelv  stable  hut  demand  for  snitill  sli-iwed  frtieiional  gain; 


New  York  Curb 


while  on  Ihe  other  hand  God's  Fake  I'nil  the  soeond  $9  per  ton,  htii  tr 

adn  Rohio  sold  to  new  lows  of  $1.01  will  he  Ihree  or  four  dtiys  before 

iiini  iJtoe  respei  lively.  Red  T.jike  the  3  tort  seetioii  vvlibh  assayed  .$36  •Miiiwnan,  Ci.  .Vnwi 

Gold  SlHire.  Preston  Fast  Dome,  i.s  reaehed.  A  vein  width  of  38  feet  i  H 

Maple  I.eaf.  and  l.aniaque  Conttiet  was  indi-aterl  at  iliis  noint  by  dia- j  Am.-r  Ua?  &  i'i.-<-t 


ly  stable  hut  demand  for  snitill  sli-iwed  frtieiional  gains.  Such  i.s-  mond  i.i 
lages  Wits  reported  somewhat  |  sties  as  Afton,  Ctintuliaii  .M:ilai-tie,  sltirti'ii  : 


and  drifiin.g'  will  he 
tis  tile  crosseiil  cuts 


tieller  Ilian  in  Deeeiiilter.  The  Do-  down  7.  Cliihougamau.  Gi-eene-Sia-  lliroiigli  this  w  iiirn.  .vsincimto  (laV  v 

niinion  Riiretiu  of  Statislie.s  index  , hi  II,  Gunnar.  .1.  M.  Consolidated,  Considerahle  visiiiic  gold  has  also  \iin=  (-iirp  t 

niinilier  of  vvliole.sale  prices  of  “Ironi  Mori'ts  Kirkland,  who  annonneed  been  disclosed  on  the  I’.nl  timl  1th  Cun.-iHiar  Marroni 

and  Its  Products"  on  the  base  1926 'plans  for  tlie  installation  of  a  190-  levels  leiently  and  as  [loekets  of  . 

19(1  Wits  nnehanged  at  .87.2  as  i  ton  mill  this  spring.  Si.  Anthony.  I  this  1  ieli  grade  oi-.-  liaveheen  found  t-iii.-s  s.rv i...' 
losses  for  cold  rolled  sheets  andiYmir  Yankee  Girl  and  Siillivah  cio.s- :  regiiliii  l'-.  inillliriids  are  expeided  to 
steel  lank  plates  btil.aneed  gains  foried  the  week  with  minor  losses.  Per- 1  average  inueii  higher  than  Ihe  ■$  i  2  |  i.:i(.,.. . 

steel  sheets.  Quotations  for  foiin- '  ron  Gold  and  Pamour  Poreupinc  de- 1  to  $13  values  repot-leil.  to" 

dry  pig  iron  reiii.-ined  at  the  same!elined  13  and  29  jviints  respeet iveiy,  |  The  123_  (on  mil!  is  rei.orted  9S  ,  ,, 

levels  as  in  Deeember.  No.  I  was  vvhilo  Howey.  R,  R.  \..  cicriry.  Me- I  oiierating  in  a  stitisf  ic'jj- v  -- >.>nnet-.  i  cord  Cerp  ' 

quoted  tit  $23.99  and  No.  2  at  $22.,30  ,  Vitlie-Graham  and  Reno  held  un- |  and  it  i.s  expected  'b'lt  '  •-  ,-s(  gold  •!;, 

tier  long  Ion  delivered  al  Montreal,  j  changed.  Sonih  Tiblenuinl  was  iin- 1  brick  will  be  iioured  in  alioiit  three  j  1.-1,,:,^, siseo  i" 

I  he  lormer  Wits  $21.30  ami  the  latter  del-  heavy  Ihinidation  and  tlie  stock  j  weeks.  |  ,?! 

$21,119  per  long  ton.  delivered  afibarrowed  slightly.  I’aymiisler  was  ““I  ",77  ,1,..!.  ,.01,  i-'i‘'''-('''‘t''A'  " 

-V. '  4  points  easier.  !  Sinking  is  to  t.e  done  w  ,ih  elecii  le  ^ 

.  ,  I  ...  .  a.  r  _ _ _  -  ipower.  A  higli  tension  It  tinsmission  s.v 

In  the  1  lilted  .  latcs  t  ie  r  e  o  J  ij*  r’r.U  Plane  !  line  passes  tiie  nroiKU  t  v  at  ii  dis- 1  r,.,,  Tin.  x  itaii 

pig  iron  prodiietion  deelined  .1.8b,  ;  Sand  RlVCr  Gold  rlDnS  I O  ,nnee  of  annroxiinalelv  4  miles  I  r.l.n  vl.Un  -  (  -  ic 

ibiring  .lanunry  .0  ';/^2131  tons  a  dayj  ,  gink  Shaft  Al  Properly  ‘Tn-nL^ieror  pbub  tind'^qnitune.u  I 

I  til  in-  llie  moil  h.  ks  vvi  u  Toronto.— Willi  aiiiide  finances  on  are  being  made  and  w'lilc  tliis  is  be- !  iiiiniiicod  e 


i:obi  has 
'  I'.rd  aT'd 


I  Tao  I  Amor.  I.aiindrv  M 
j  .\mor.  Lt.  A  Tr 
cuts  •  Amor,  SuptTpowur 
i  I  >4*  ,  ^st  nrof 
,  .  .\spo(‘i;)ti  d  Gas  .\ 
a  NO  .\tln=  Gorp 
Tfh  '  ('unnHinr 


Fob  19  FV1$  26 
19‘b;  r'n6 

n  ;t  ms 


— . --  i  ,  !'<■  pi-'-i, 

with  elect rie  '''I'.''', 


1  Sinking  is  to  tic  done  with  ‘'lectrie  ,7, 

ipower.  A  liigli  tension  It  tinsmission 

pig  iron  pr.idiiet ion  deelined  ;V8b;  :  Sand  Rivcr  GoW  PlanS  To  t.Xe'oTapiiroxiim^^  i  ni:!!,  c-'’ 

dtiring  .  ai.t.nt-y  to  ^  a  d.ay.  ,  ,  Sink  Shaft  Al  Properly  u,,,. chases  of  plant  tind  eqnipnient  1  Vi'.'.lUn  tuy 

I  tiling  Hie  moii  h.  '7"' '  Toronto.— With  amide  finances  on  are  being  made  and  w'lilc  tliis  is  lie- i  iiiinii  ii- oil 

.down  "1  anil  Mwen  takMi  our.  a  net  ,  River  Gold  .Minos  has  ing  assenihled  and  insmlled,  sinking  ,  {"^''”7“' '(1^ 

los.s  ol  three  aetixe  Ititn.iee.'.  .decided  on  a  slitift  sinking  progrtim  wiili  litiinl  sti-el  is  to  Ik'  proceeded  .  p:,.'it,is jn-ss 

—  ;  iiiid  is  proceeding  without  delay  to  vviiii.  \\  iitiiu  sixiv  diys  it  is  ex- ,  too  p V' '1;  net 

The  l-'iniiiiciiil  Times  reaches  a  '  put  its  plans  into  effeel.  according  to  iieeied  to  have  tlie  new  pituii  oper- | 

i  lass  of  |ii‘q|il(‘  who  are  interested  I  an  official  of  the  ronipan.v  The  tuin::.  'I'lie  shaft  is  i  >  go  ilo-' lo  i \.v  'ri'ir"ii..nr.  i.r.  i 

and  altie  to  hiiy  investment  seeiiri- 1  .shaft  is  to  go  to  599  feet  with  four  its  .699  fr.  olijeotive,  iitnitdng  only  fop  |  NciKai-ti  x  iiudB.m 
lies.  levels  esfabiished  at  123  ft.  intervals.  stalLm  rnltiiig  at  Ihe  diri-et.'iit  lev- i!  f  Aw  1, 

'  '  '  "'  '  ■  . - .  '*'***' " -  els.  ;  iVri,- tituis 

I - — - - -  - - 1  I  The  undergi'otinil  de\ rloiitnciit  "t-o- '  . 

i  As?€l@@f%  Gold  Minos  Limited  isnrta.'O  exidoltbh.n^ 

I  N'O  PERSONAL  LIABlLIT-y  (Ifillillg  eari  ied  on  flui  ill-.;  the  past  <1  il.'-i..  Carci-  . 

...  .  year  tind  a  half.  The  work  is  offi- 1  ;-tiu''\'iii '^iiiiams 

Producing  at  .ate  of  100  ton,  per  day.  ,li.,.,ose(l  two  !  ''''T',i!,"'l  1 

Ov£*r  A  v<*;4ri»  or#  reserves  «•  ,,  j?''tHnCKir<i()ilofl\\ 

_  ,  distinct  OVD  sccMons.  Nc  1  vriTi,  stut  M.>tor  .  .. 

Production  running  over  $20,000  per  month.  ,  T...hniml..r  . 

I  Selling  at  the  price  of  a  raw  prospect.  opmciit  oceiirs  in  a  Strong  easl-vvesi  i  ' . 


Durinjr  iho  month,  four  stacks  wore  ; 
!)lo\vn  in  and  si'vcn  taken  our.  a  net  ; 
loss  of  iliri'c  active  furnacew-«. 


Itiflisina  T'inr  !. 

Int  Uy-T  FT  S  .  pr«f. 


Nat 

Nat  P  *  1  6  i>r**f 

N4'Wmt»nt  Min 

-  TT'V'ilionr,  prul 


Affdeen  Gold  Mines  Limited 

NO  PERSONAL  LIARILITY 
I'roducing  at  rate  of  100  tons  per  day. 

Over  a  yei^r's  ore  reserves. 

Production  running  over  $20,000  per  month. 

Selling  at  the  price  of  a  raw  prospect. 

\GL  FUrCOMMIA’f)  HIE  PURCHASE  AT  THE  MARKET 

GEORGE  &  CO. 

1317  METROP.OLITAN  BUILDING  TORONTO  -  ONTARIO 

TELEPHONE  ELGIN  6373-4  UNLISTED  STOCKS  AND  BONDS 


•‘break"  on  the  extension  of  which  |  Tniiize  I'hat  .  .. 
I.eiteli  Gobi  Alines  adjoining  on  Ihe  J!'’!'"''' 

.  ,  ,  .  J  •  .  I'niti-d  (.as.  prel. 

east  has  also  reported  nnporfani  ore-  i  nCcd  u.  p,  .\. 
finding.  On  Hand  River  vein  show-  i  >(i ,  iircf . . 

liricro  lU.,  ttfltcd  SllOP  .M 


HEAD  OFFICE:  1112  FEDERAL  Hl  lLDlNf.,  TORO.MO 


I’ROFERTIES :  AbP'  <>’(im<Ueiy  one  .square  mile,  13  p:iteni<  d  iiimiii:;  i  lami.s  and  font- 
claims  licld  nmier  licen.se  of  oe, 110:11  i.in.  'I  he  elatm',  total  33  t. 3  tici  i's 
and  adjoin  the  prciperty  of  Ridgood-Kirkland  on  itie  soiilli,  in  the  'rdwnsiiiii  of  I.eliel. 
Ixirkland  l.ake  Mining  .Area.  Ontario 

DEVELOPMENT:  -'^•‘afi  ami  nnuei- .ground  workings  to  a  dciuli  of  359  tcet  wiiii 
consideralib:  drifting  and  erosseutting  in  llie  diorile  foi-mtUiuii. 
Surface,  work  has  established  the  Blue  Vein  centrally  located  diamond  di  illiiig  lias  bee.n 
carried  out  in  the  i-onglomerates.  The  work  done  lo  date  iiroveii  ore  bodies  in  tne 
diorite  forniati(jn  which  have  been  definitely  esiablisligd  on  Ridgood-K'rkland  ground 
and  are  indicated  as  extending  westerlv-  into  the  same  formtuions  at  iiiesenL  nnexploied 
on  .Moffatt-Hail  ground.  In  addition  tlie  clearly  defined  vein  system  known  as  the  Blue 
\  ein  has  been  definitely  cstahlisned  in  the  southerly  portion  of  die  Moffait-Iiali  pivqioriy. 

DEVELOPMENT  PROGRAMME :  The  (  otiipanv-  is  fuHv  financed  to  eat-rv  out 

die  (iresent  iirograiiiiiie  which  will  he  directed 
li.v  O.  I..  Knutson,  Resident  Fugitieei  and  General  .\fiinager  of  the  iid.ioiniiig  Ridgood 
Kirkland. 

<Vork  will  be  coucein rated  foi-  the  immediate  future  011  die  novibeily  pan  of  die 
property  where  the  westerly  extension  of  die  31.3  vein  on  die  399-f()qi  level  of  Ridgood- 
Kirkland  enters  the  property,  'I'his  work  is  being  done  h>  an angcinent  with  Ridgood- 
Kirkland  i'lnd  has  already  cros.sed  tho  hordet-  where  the  face  shows  vety  hig'n  as.says. 
At  the  same  time  a  comprehensive  survey  will  be  made  of  die  unexplored  fioriion  of 
diorile  on  the  westerly  portion  of  .Moffatt-Hali  and  aggressive  diamond  drilling  carried 
forwa  rd. 


"t  he  Company  is  t.>i  tuuute  in  being  fully  financed  f.>r  its  i  re.srnt  de\  cto;.>n!e!>t 
piogramme,  and  having  an  aggressive  Bn.ird  of  Oirectors  wiiicli  tiring,  with  it  the 
experience  and  tecliniral  knowledge  gained  by  the  Bidgood-Kirkland  property 


Detailed  intorniation  will  he  forwarded  upon  request 
Order*  may  bo  executed  through  your  own  Broker  or  through 

MINING  SECURITIES 


(finding.  On  Sand  River  vein  show-  i »o  .  prci' . . 
lings  have  been  opened  along  R>e  1  {!|7iity  p'X L 
“break’’  for  a  distance  of  4.000  feet,  i  i)o%ref 


40.3  ATI.AS  BriLDIIS6 


))  .Vverley  1761 


TORONTO,  ONT. 


u  X. 
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THE  FINANCFAL  TIMES,  MONTREAT,  FEBRUARY  28,  1936 


DOSCO  REPORTS 
HIGHER  PROFITS 
FOR  YEAR  1935 

Ncl  Aftci"  Depredation  Up  at 
$3-19,733  From  $60,903  in  1 
Precedint;  Year  I 

WORKING  CAPITAL  UP  ' 


AT  THK  LOOKOUT 


Al  $-1.;i63.707  From  $2,357,- 


(rnntmued  from  Page  O 
being  reeorded  by  (he  ec.onomir  in¬ 
dex  over  tho  same  week  of  19o5. 

I'bo'li  (if  I  be.  six  nia.ior  faetors  except 
eat  loadings  were  al  a  higher  level 
I  Ilian  in  the  same  week  of  last  year, 

!  Itank  clearings  showed  a  gain  of, 

'  "'Z'r.  '■’omnion  stock  prices  were  week,  and 

oPr,.  above  Die  level  of  the  same  j  l.fl70.51O  from  the 
week  of  lb;;.",  and  speculative  trading  !  tlate  of  11135.  Marketings 
was  sharply  greater.  !  w  eck  follow,  with  figures 


Small  Volume  Of 
Wheat  Marketed 

Wheat  marketings  in  the  Prairie 
Provinces  for  the  week  ending  Feb¬ 
ruary  14  amounted  to  335.261  bus¬ 
hels.  a  decrease  of  236,665  from  the 
I  decrease  of 
corresponding 


for 

for 


the 

last 


Owing  lo  the  teniporarv  decline  in 

972  —  Hichcr  Intcre.st  Pay-j  D.ner„„,oni  bond  prices 

,  ^  o  j  r  i  1'cbruary  of  last  year,  tho  lead  of 

men!  on  hicoinc  Doncis  roi  ■  Index  of  inxerted  bond  yields 
L«sl  I  l.alf  of  Y'car  was  5.2''r.  .A  mild  rcecssion  has  re- 

-  - -  centiv  been  shown  in  the  weekly 

\  br.ilih'  cxpan.'ien  in  opcialing '  index  of  w  holesale  prire.s.  narrow- 
ofii  .and  nri  incoiiK .  nnd  a  .sub- i 'n-  Hn'  cap  between  the  present 

standing  .md  ihe  level  of  in3.'''.  The 
tidvanre  (tver  the  week  of  Febrii.ary 
1.5.  103.5.  in  the  index  of  wholesale 
prices  xvas  only  The  railway 

freight  movement  was  eomparatively 
acme  M  February.  1035.  .Mthough  i 
eailoadings  showed  a  gain  over  the' 
preteding  week,  a  defieit  of  7. 


year  in  braekets;  ATanitoba  11.677 
(121.7221;  Saskatchewan  160.550 
DilO.0221:  .Mberta  163.037  (1.36^.- 

1301.  From  August  1  to  February 
14  marketings  were:  Ma,nitobn  15.- 


PUBLISHER  OWNERS 
OF  G.  LAKES  PAPER 
PLAN  COOPERATION 

Committee  Appointed  to  Work 
With  Bondholders’  Repre¬ 
sentatives  on  Gcfaell  Plan 


THREAT  TO  PROVINCE 


Toronto,  .At  a.  meeting  of  repre- 
spnfalive.s  of  the  twenix -four  pub¬ 
lishers  hacking  liie  .Aldrirh-Defa''l! 
plan  for  the  sale  -if  Hie  Great  l.ake;' 
Paper  Co.,  Ltd  .  i!  was  tinaninK'iislv 


CAPITAL  CHANGE 
IS  PROPOSED  FOR 
ACME  GLOVE  LTD. 

Plan  Provides  For  Liquidation 
Preferred  Arrears  and  Elim¬ 
ination  2nd  Preferred 

MAKE  SIMPLER  SET-UP 


423.594  127.150.3361  bushels:  Saskai-  |  agreed  that  Ihe  gmiip  would  con 


pv 

.■-i.vntial  impr.oxrnteiii  in  net  w-nrking 
c.tpilal  piiriimn  arc  |■('\c:llcri  in  the 
anmial  irprui  of  fi.iminion  .-^fcel  and 
I  oal  I  orp  .  1,1.1.  lor  ibe  !  niopllis 
f'cdcd  |iccctnbcr  3i.--t.  1^3..  -Vn- 
iioiim  .1110111  i.s  mad.-  I'l  ibe  tepon 
tha'  an  mtcrc,.-i  pa.'ia.-m  of  1',  per 
cr nl.  w  31  b( 

I  cm.'  (...n.l.-: 

\!  a  r.  Ii  1  .  a : 

inert..  ,.f  |i..  pm  .'.'iii  . .ii  Sc|.tiaiibc.i 
I.'.i  l.i:-i  an. I  1  '  1  t"  '■  c.'iii  oil  X'lgii.'-.i 
Pnb,  on  .nri'ninii  of  I'n-  :  n.'il  li.nli  of 
lb".  I 

('’onditi.vn  I. 

\,oi  (on  V(o.-.' ..  p 

pornf'.'.Ti  ;-.a .  .n 
pnr  hai -.b..v  n 


ehewan  9!>,592.9n5  (80.38S.4571:  Al¬ 
berta  70.025.206  (71.596.908);  Total 
185.041.795  (182,135,7011. 


1  pa.'iai-iii  of  I  'l 
made  on  tli.-  new 
ilic  .  (.t  norai  ion 
.'.>111  pn  1  .'d  .'I'b  ! 

p.n 
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was  still  sh.iwn  from  Die  corres¬ 
ponding  week  of  last  year.  'I’lte.  net 
resiili  was  that  the  economic  index 
ill  Hie  week  of  Fehruar.v  15  was 
mb  I  against  07  ;;  in  the  same  week 
of  Iasi  >e.)!-.  representing  .n  g.nin  of 


rn  n  I 
poip- 


bn  I 


■nilu-ii',  So 
,  .0  . tf  the  .r 
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■|'bc  p-.t;: 
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rlrple;  i.ni  .i* 
a  inon  nil  i|  : .  i 
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1  -p.'i  ■ 
Iw.iv 


;i-.l  ...  f..i 

aer.'Hn.g  ini.fi'  l.c  tin 
I,."!,-, m  tl.M.ix  I" 
'■ir  r  depi  e.  iai  i.>n 
■M5.'''.....  iirl  ineoilie 
I  'Mi.T.'.  a--  ronipared 
f.n-  Die  piei.d'tig  year. 
.Iicfln.  iioii  ot  iii'ere--t  on  bank  loans 
and  iiicinie  Imnds  left  a  .-•ilfplils  of 
.*.’1.12''  a  -  .'iL.iin.'i  a  defieit  of  .*871,- 
b58  in  I ‘■'11 

In  the  bjilanee  sheet  net  working 
capita!  IS  siMwn  iiji  at  *1.2i'i3.707  from 
.*  2.3  57. 'TJ  a'  tile  end  of  the  previous 
'.■■ai.  '  ii'reni  as.sels  are  materially 

nil.  ba ticed  a-  .*v..5i:';,S2l  as  against 
.5',...i3.77x.  Inn  (  m  rciu  ItabiliHcs.  due 
largely  i..  ..'ductioiis  111  aee.iutil.s 
pa\abt.'  .and  acrriie.d  iniercsi.  are 
-barpl'  lowi  !  ai  .*.1.2.5iMi(  from  *6.- 
23.5.x.. I'.  .  'irreni  assets  are  at  a  ratio 

0!  2  I  I  iirreni  liabilities  on  the 
I'c;:.  |iala"ci'  sheet,  as  agaili.si  1’-  to 
I  or  Die  I  '.  ;  I  siatenieiv 

Ikllanec  sheet  (  hatlgc' 

!':  rn'ipai  changi  ui  the  balaiue 
slieei.  uhnii  shows  loial  assets  ibiwii 
.It  *11  177. 1'n;  troni  >1.5.210.288,  in- 
I  liidr  a  ledueD.'.n  iti  investments  111 
assii.  la’ed  e.inipanies  to  .*2.263,''Tb 
front  .'.5.8x1,125;  an  increase  in  in- 
\eniones  .''.5. ''2 1.x  M  from  .''l,.5.Sb.- 

Xbl:  a  decline  in  acimin's  receixable 
10  *2.122.17''  from  •*  .MX, 7.',!;  and  an 
inercare  in  detern  d  charge.s  to  .*17.''.- 
281  fii.uii  *27". Xn.;.  .\motig  the  lia- 
bilii'c-'  ic'lrciion  of  ihe  capita!  re- 
organr.’aii.ui  during  'he  .'car  is  found. 

!  undid  d*d'i  lie'iig  down  at  .'8.T!"i.lon 
'■  -in  '..'51  525.  ...■.•■.niei!  nu'rest 

.;.  w  n  ..I  *2.1  ■  l  ;  ••.|^'.  -1  .l  l'x.b.  : ;  and 

.apilai  suipliis  down  at  .x‘;.7xb.t:::'2 
troll!  .*8,bS3.2''7.  Bank  Kian.s  ;ire 
biw-cr  at  .53.27.5.81:’,  a.-  again.*!  .'i3.i’.  1  1.- 
113.  pavables  arc  riown  tit  !*82o.222 
tonn  *I.5’2I.,52I.  accMp-d  -vages  are 
np  al  *151  S77  I'roni  .*'.x,2"o.  :ind  re- 
.icr-.  rs  ,i'c  no  a  I  .8 1. 3  tx. 7  58  from 
.*'i:;ii.32."  l.iM'*  tiayahle.  shown  at 
.'7n. ..n  'tic  Ib:;)  bal.iiue  ilnit,  do, 
n..i  apprai  on  ibe  biles'  siaicmcnis.  ^ 

I  v|'ln.riin;  New  llarketx 


More  Automobiles  Made 
Than  In  .lanuary,  1935 

were  niitoiTi.^^b]  !rs 

ruofhirpii  in  I■;lnad^^  durinc  .Tafiu.iry 
as  1  vT7.»  in  r>rcpnih‘^r  nnd 

;n*  .InniL'ii  y .  Of  Tlie  lotiil 

prnd’H'fion  in  tin'  Inirsf  nuinth. 
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k  -  l.\Ci  1 1  .  T.K7  iif  t>its^un;;rr 
m'*dt'l.-  .'unl  irucks  boin::  in¬ 

ti  inltij  t')’  s,i|o  n  «  nn;;dn  jind  tho 
hnlan- ('  -vp.iM  •  nstopi.;  fig¬ 

ures  >lit»u  iliMt  r,]  cars  wcif  iin- 
pGitrd  and 
In  nna  !  > . 
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$7,190,000 

$3.30S.oi3 


3.127. t«t*. 
2.33  a.  I  oH 


P.il.itFo  -K  12.01T.3I9 

Mot  k  Afarkel^r 

yharix?  urrk  nnH 

Kt'b.  2’2  330.  toj 

(  ■f»pp..r  Keb.  26  9  nO  V.Y 

,1  .  .  „  .  Wboa*'  Fob  26  -  Nfay.  rent''.  Winnipeg 

f  \p*»riHi  (lining  compared  corre^pondinp  pr^’ind  la?t 

j 


•  .'L‘8'  o 


The  Marketability  of 
Our  Wheat 

'<  ontinucri  irom  page  8)  '  namcl.x .  what  ar<?  yur  ehanecs  of  sell- 
lieat  substantially  above  valui*  Ing  ouf  surplus”  la't  US  for  a  min- 


■  II  V 

I  of  compering  wbeal.*.  has  indiieed 
'  millers  of  w-erlti  ft  devi.^a  seientific 
j  tiietbod.s  of  milling  and  h,a,klng.  ep- 
nPliiig  aei  .'piable  flour  to  be  made 
with  larger  percentage  of  home- 
grown  and  smaller  pereentage  of 
Canadian  and  other  ‘  strengthening  ’ 
or  high-qiialit.v  wheats 

Continuation  of  high  prices  of 
tilings  f.armers  buy”  compared  xvitli 
lower  priej's  for  "t-hings  farmers 
self  eurt.ails  ogricuttiiral  purchasing 
pow»r.  whieh  in  turn  tends  to  m.i  n- 
tain  unemployment  in  elti“s  heiic.. 
lack  of  urban  purchasing  p.iw-ei  f.jr 
I  agricultural  pr.'diict.s. 

I  V'.aclorx  'riiaf  lliiic  Tended  t*»  ft.-iise 
I'rire  Pnring  flie  lean 


Tio  price  of  gold  per 
I-opdop  has  risen  slightly 
per  ounoe  fo  Ills  gd. 

The  British  whol.'sale  , 
nrie.  ipdii-es  ave-aged  u  1 
I'le  year  of  about  te^. 

Th.  f  .s.  .\.  wli-'lexale  , 


'PimodiM 

-e  (llir'u;: 


•  oniinoditv 
rls"-  during 


to 


rrieo  ind'-  es  av..:.ig.  d 
tlie  .\.-at  of  about  fT-. 

The  Catiadian  dollar  decreased 
'  5  ;  during  the  year  from  .11  bl 

SI  '■*:  I the  p.  ,11  ud . 

T  ital  w'  .lid's  e\,  e.ws  '  ea rry-nver" 
of  wheat  e.^tiriat'-d  to  bav*‘  beep  re- 
diirtd  t  I  about'  normal.  A'isiblc  also 
low  er, 

.'•v.'ie  rtisf  epideniu;  and  drought 
ill  some  section.-  reduces  U.  .S 
whe.i-  .  rops  below  national  rcqtilre- 
iin  Ml  s. 


tite  examine  how  we  have  Inst  onr 
markets.  This  year  of  1936  is  the 
Itiiuh  anniversary  of  the  last  year 
in  which  England  fed  herself.  In 
the  >ear  1836  England  barely  grew 
enough  xvhe.at  for  her  own  use:  in 
1827  she  imported  and  from  then  on 
has  never  attempted  to  grow  suffi¬ 
cient.  The  price  of  w  heat  was  very 
stead.'  from  the  time  of  .Alexander 
tin-  Groat  t'l  the  time  of  Columbus 
hut  (iiiring  the  various  wars  the 
price  of  "heat  has  been  affected 
-e'eiel'  at  times  and  any  attempt 
to  inierfeie  with  the  supply  or  to 
influence  the  price  upward  of  neces¬ 
sary  t'liod  .supplies  Lo  Great  Britain 
has  been  like  a  red  rag  to  a  hull  to 
them.  They  have  known  whtii  it 
was  to  suffer  in  the  past.  Ttike  a 

look  at  some  of  the  faces  depicted  t'ompany  may  ofieraie 


linne  to  stand  logeihei  as  a  unit 
until  every  obstacle  to  (on.siinitna- 
tion  of  the  (ilan  has  been  o'creonic. 

For  (he  purpose  of  eooperat ill'.' 
more  eloselv  with  the  bondholders' 
committee,  headed  by  nt.  lion.  Sen¬ 
ator  Meighen.  the  ptibllshing  gronti 
by  resolution  appointed  I..  F.  .Aldrieli 
of  Ihe  Chicaco  liailv  .News  and  II. 
Fonting  of  the  Iielroit  News,  with  13. 
K  Gaylord  to  ;ici  aliei  n;il  ively  if 
either  one  of  (lie  lust  two  named 
cannot  act.  Tins  luniinuiee  in  the 
meantime  will  cooiici'iiie  m  settling 
details  incident  I'l  Die  later  a.s'siimp- 
tion  of  title  (o  ibe  Great  Lakes  pro- 
,a.a  -j  i  periy  by  the  new  c-unpan'.  and  after 
tbaf  will  probabl'  be  the  first  direc¬ 
tors  repre.' ent ing  piibll.'dicr.s  on  t'he 
a  ‘t  I  board  of  (he  new  cimccrn. 

*  I  It  was  iiitim.'ilcil  In  opc  of  the 
h  (|  publlsber.s  during  Die  course  nf  their 
t  '' j  di.xcii.ssioti  that,  if  the  Ontario  gov 
ernment  should  continue  ii.s  oppiisi- 
tlon  to  (he  rroi'g.aiii.'al ion  to  the  ex 
tent  nllimiilely  of  making  it  im 
po.ssihle  for  the  liew  cotnp.a.n.v  to 
function,  the  piihllslicts  would  he 
prepired  to  withdraw  \irtiially  all 
of  tbeir  new.sprint  orders  from  On- 
lario  mills  and  seek  supplies  else 
where.  .At  Ibe  meeting  Die  feeling 
was  expressed  that  Ontario  govern¬ 
ment  intervention  nt  this  stage  is 
unwarranted  and  that,  if  Die  will  of 
hmidholdcrs.  who  now  own  the  pro¬ 
perty,  i.s  balked  b'  arbitrary  legisla¬ 
tion.  the  I'ooperaling  publishers 
could  well  afford  to  withdraw  (heir 
business  from  a  province  whose 
government  Is  so  inconsiderate  of  (he 
interests  of  business  concerns  op¬ 
erating  in  the  province. 

Sfahle  rViee  fs  Aim 
It  wa.s  stressed  by  various  speak¬ 
ers.  and  agreed  to  by  all  the  others, 
that  the  ten-year  contracts  rnade  by 
publishers  with  the  new  company 
are  not  designed  to  keep  the  price 
of  newsprint  down.  Apart  from  the 
consideration  of  receiving  newsprint 
supplies,  they  made  it  clear  that 
their  further  interest  i.s  to  establish 
a  paper-mill  whieh  will  not  be  domi¬ 
nated  by  other  newsprint  eompanies 
wliose  interest  is  merel.v  to  stifle 
eompetilion. 

In  furtherance  of  this  objective  a 
resolution  was  adopted  empowering 
.loh.n  E.  Gefaeli  in  obtain  additional 
contracts  for  ten-year  periods,  witli 
outside  publishers  if  necessary,  so 
that  file  niiti  of  the  Great  I,akes 
it  lea.st  at 


b.r  Ihe  various  artists  and  it  is  easy 
to  see  the  privations  and,  Ihe  rav- 
age.s  of  hunger  of  the  common  peo¬ 
ple. 


The  formation  of  the  wheat  pool 
was  loudly  heralded  by  leaders  of 
business  in  Canada  but  the  first  stun¬ 
ning  set-back  wa.s  when  the  Hon, 
.srvi'ip  Misr  ''pi<i»in:e  and  unpri'cr- ,  .1.  H.  Thomas  called  the  attention  of 

■.dM''''^'Mcrd'*'*s-v^rolv  "vfMd^^and  of'fials  in  Winnipeg  to  the 

'  •  -  '  -  I  fart  that  they  were  organizing  snme- 

vvorirt  total  wh'-.ai  production  low-  thing  which  would  incroa.sc  the  cost 
fst  since  1921.  ,,f  living  to  bis  own  (leople  and  he 

f'roij^ht"  tn  \rr»n'in»  c.iiise-  sh-arp 
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.s'li.r' a  cc  _{,r  li :  Ill -q  ija  I  It  V  miiling 
vlicai  in  T’  ,s,  \  rc.s.ilt.,.  in  subslan- 

al  i n: P"i  ".'i -  cf  ('.anadian  wheat. 
1 1 .1 1  i"- 1-;!  h  ii  ipiii  n  war  an'l  fear  ll'at 

' . "tje.s  nia.v  -p’-cj,,)  In  lOlirnpr.  ir>- 

drn-.aP'l  e.'.',  I|cnri.  price,  of 


could  not  give  it  his  endorsement. 


of  eapacitv.  In  that  way  oniy, 
along  with  the  niainie.naneo  of  satis¬ 
factory  prices,  can  div  idends  he  paid 
out  of  earnings  in  excess  of  fix-ed 
charges  and  depreciation. 

I  A\  ith  Senator  Meighen  and  eolin- 
sel  to  Messr:*.  .Aidrich  and  GefaclI. 
advising  Diem  as  to  let  liniealiDes. 
the  publi.shers  nride  tentative  plans 
for  carrying  on  Ihe  campaign  for 
coniiilete  acrepiance  of  their  offer. 
Tliey  considered  various  eventuali¬ 
ties  arising  from  Gnlario  government 
opposition,  and  were  assured  by 
Senator  Meighen  Dint  me,', ns  cnnld 


\  |il,'iii  for  leeonst ruction  of  the 
eapital  set-up  of  Acrn'C  Glove  Works. 
Limited,  has  been  approved  by  di¬ 
rector'  of  Die  coriipan.v  and  will  be 
submitted  to  sharelmlder.s  at  ti  .'pe- 
eial  - general  meeting  to  he  held  in 
Montreal  on  Maivh  ISih  next.  The 
pliin  ha.s  as  its  objective  the  lirpii- 
dation  of  dividend  arrears  on  the 
first  preferred  stock  and  the  sim¬ 
plification  of  the  capital  structure 
through  the  elimination  of  the  e^ist- 
ing  2nd  preferred  stork.  .Arrears 
on  Die  1st  preferred  stock  will 
animint  to  $10  a  share  at  .March 
31st  next.  There  arc  now  8.966 
shares  of  $50  (iLMc  first  preferred. 
6,000  shares  of  $50  6''5  second  pre¬ 
ferred  and  15.000  share.s  of  Glass  B 
common  milslanding. 

In  the  event  of  ratification  hv 
shareholder.-;  nf  the  proposed  pltin 
the  new  capital  .strueliire  would 
ronsisfs  of  two  classes  of  stork,  6Ck 
rnmnlalivc  $100  par  preferred,  re 
deemalile  at  $10.3  .-ind  arrrned  divi¬ 
dend,  aiiDinri'zrd  to  Ihe  amount  of 
Sl.ono.ooo.  wiDi  $687,960  out.,st,and- 
tng  and  no  par  ■cnmmoti  stork  a.ii- 
(horized  at  30,ono  share.*,  outstand 
ing  at  21.000  shares.  I'iacli  tvvo  pie,;- 
cut  $50  par  fjrst  preferred  will  he 
exchanged  into  one  new  O'",,  cuniii 
lative  preferred  plus  $10  par  value 
.'idditional  sloek  for  each  $50  of  par 
value  held,  in  settlement  of  arrears. 
I’rescnt,  $50  par  second  iiiefcrred 
will  he  exchanged  for  share  t>f 
new  ti'j,  eumiil.'itive  preferred  plus 
Hi  shares  of  new  no  par  eommon. 
Present  15.000  share,*  of  clas.*  B 
common  will  be  exchanged  share 
for  share  into  new  eommon.  Pres¬ 
ent  class  .A  common  authorized  at 
15.000  unissued  shares,  reserved  for 
conversion  of  first  preferred  stock, 
would  be  cancel  led. 

In  a  letter  to  .*ha rehold'Crs.  the 
reduction  of  tlie  prefer>-ed  dividend 
from  (>K''r  18)  6cg  j.,;  recommended 
in  view  of  prevailing  low  interest 
rates.  It  is  suggested  that  on  the 
basis  of  present  earnings,  the  OliCT- 
first  preferred  dividend  could  he 
continued  but.  cash  settlement  of  ar¬ 
rears  would  not  be  warranted  un- 
d'er  prevailing  conditions.  The  new 
simplified  structure,  which  capital¬ 
ize.*  pre.*ent  dividend  arrears,  is  re¬ 
garded  as  more  advantageous  from 
the  shareholders’-  point  of  view  be¬ 
cause  it  gives  ilicni  .*eruritics  of 
more  marketable  eharacier. 

It  is  the  inteniion  of  directors  to 
apply  for  listing  nf  the  new 
preferred  and  no  par  rommori 
shares  on  the  .Montreal  Stock  Ex¬ 
change . 

Power  00113.  Output  In 

January  Up  4.16  P.C. 

Oiiaiv.'i.  Output  of  (enir.'il  elec¬ 
tric  stations  during  .lanuary  :imnunt- 
cd  to  2.n9Lh4l.0"O  kilowatt  liours 
compared  with  2.0l2.712,0(iil  in  .lan- 
iiary.  1935.  the  Dominion  Bureau  of 
Statistics  reported  today. 

Exports  to  the  Fnitcd  Slates 
totalled  118.1151,00(1  kilowatt 
against  ID!. 878. 000  in  .Intiuary.  19: 


pnints  Nothing  being  ptitd  off  o'd 
liast  due  accounts  and  current  ac¬ 
counts  inclined  In  be  getting  stow. 

Edinniiton  -  -  AV'hoiesalc  Groceries 
rontiniin  steady.  Bools  K-  shoes  and 
dry  goods  only  fair  and  hardware. 
AViniiipetf  -  Manufacturing  .on- ''oiplements  and  building  .supplies 
tiniies  good.  Wholesale  Groceries  i outet.  All  retail  stores,  both 


Business  in  the  West 

Wrrkly  llrport  of  #hr  IJan.'iHinfi 
<.>ccilt  ^lrii*K  Trust  Ansoclntlf»ii 


good.  Boots  A-  'Shoe*  and  ruliber 
foolwear  (0111111110  finioi.  I'loDiing 
and  Bead-lo-wcar  fairly  good.  Dry 
Goods  fair.  Detail  trade  fairl,'  good. 
Golleeiions  fair. 

Keginii  \\hok.*;ile  Gioceiies 
satisfaetorv .  Dry  goods  (iiitei.  Ilard- 
ware  slow.  Both 


Giiy  a.nd  I’ountry.  report  an  extre¬ 
mely  ouici  week,  roniiniied  severe 
weather  having  a  very  adverse 
effect.  N’olliing  coining  in  011  old 
debts  and  even  current  arenunts 
somewhat  .slow. 

Vaneoiiver  Wholesale  trades 
t'itv  and  ('ountrv  i  business  generally  somewhat 


slowed  tip  due  to  extreme  cold 
weather.  Grocery  and  eonf«'ctioner.v 
sales  reporled  steady  with  collec¬ 
tions  slow  Dry  goods  report  husi- 
rulss  up  a  little,  wiili  colleetion* 
fair.  Wholesale  hatriware  slow  but 

Goun'l'rv  retail  eoi'leetions  ' 

sale  plumbing  htisine.*.*  steady  and 
Bools  A-  shoes  quiet 
Drv  Goods  fair,  ‘‘i”*  collccfions  only  fair.  I.ogging 
fx'iioes  nii'i,'!  '  siiii.T-tion  generally  satisfactory  and 


retail  trade  shows  a  .xlighi  improve¬ 
ment  due  to  a  break  in  the  weather 
but  there  is  liiile  doing  as  yet. 

Wholesale  current  collections  satis¬ 
factory  bill  old  accounts  poor.  City 
retail  eolleetions  fair  but  need 
watching, 
poor. 

Moose  .law  Wholesale  and  re-  collections  fan 
tail  Groceries  quiet . 

Wholesale  Boots  & 


quiet. 

Business  has  been  very  f|Uiel  tiui-ing  '  over  Die  past  week 

the  pa.si  few  weeks  owing  to  the  | 
weather  bin  is  now  showing  a  slight  j 
improvement.  Collections  fair.  j 
Siiskaloon  -  Wholesale  groceries  . 
good.  Boots  ^7-  shoes  fair.  Hard-  j 
ware  rtither  slow.  Oils  A-  greases  : 
show  a  slight  improvenieni  over  last  1 
week  hut  still  rather  qtiiei.  Detail! 
triide  fair  hiii  .somewhat  improved 
over  List  week.  ( 'olleetions  fair. 

I'algarj'  -  wholesale  and  retail  , 
grorei'ies  moving  oni  in  fair  volume.  ; 

Very  little  doing  in  practically  all  [ 
other  lines  owing  to  adverse  weaDier  1 
liai't ictilarly  interfering  i 
W'itl)  retail  business  at  eniinliy 


Useful  Information 

Omemee,  Ontario. 

.Innnaiy  I'k  1936 
’I’lie  I'inancial  Times, 
Montreal.  Qiie. 

Dear  Sirs. 

Migli'  stale  that  "c  Inve 
rettd  your  paper  for  Ihe  last 
few  years  and  obtained  a  gretii 
deal  of  nseflil  intormat juti  in 
doing  .*0. 

A'onrs  tnily. 

(Signed )  B,  'I . 


This  also  succeeded  in  building  tip  he  found  to  operate,  even  if  Ontario 


D'l.-- 
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"11-  l  aniuit  t'c  (  X 
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\  ,  t,(.Irl.=! 
irii;  s.nal 


-11 1,.*t  .'I  M  * :  a 
i.iu'iuutri  p 

.-..u  si'U  1  oil- 


such  a  surplus  that  eventually  it  was 
taken  over  hv  the  government  after 
the  burden  hecarne  too  great  for  our 
ehartered  hanks,  and  xve  gradiiilly 
built  up  our  earrvover  from  a  five- 
year  aveage  of  II  million  from  1922 
>0  1927. 

'>:!  million  in  l:'2S 
i:’,9  milliriii  in  l9'2''-9i 
I  id  million  in  1 92 1 
!::7  million  in  !9::2 
219  million  in  I'i3:; 

r  2ii'i  million  in  I'CD  .'uul  .5 


refused  to  issue  a  license  in  mort- 
iiviin  10  Die  new  coinpany 

.\  resoliiiion  also  was  adopled  ap 
iioinDng  Dll'  London  and  Western 
Trust  t  o.  as  trustee  for  the  publislt- 
rrs  in  aer.irdanee  with  the  terms  on 
wliicli  Die  n""-  company  is  to  he  or- 
ganizerl. 

An^lo-Norwetrian  Holdinpis 

Outlook  Is  Improved 


WANT  TO  PLAY  LADS  ? 


a  ml 
ami 


1(  vcl 
w  im' 
I  00 


oiil.\  shot  I  croii-  ilu'sc  la.-.i 
have  l.cpi.  Dll'  cairyoVTts  at 
;  which  vve  could  t'in.:i ticc.  oilier- | 
ih<'  hiirdeii  "(iiild  have  been 
ireat.  .Meantiiiic.  :-hortag<'  of 


.\iu 


•xr  ' 


o  Norwegian  lloldin 
polls  at)  income  of  $178,898  in  19 
as  acain:  t  .$3.3tit  in  19:;i.  the  resiill 
of  (liv  idctirls  paid  by  its  subsidiaries. 
The  .xtiar  WTialing  t  o,  paid  a  divi- 

,  ,  ,  .  ,  r  .1  dcml  of  29H  per  annum  for  the  tvvo 

golf  la.'  preven'ef  l.uroiie  from  tak- 1  ,  ,  ,  ,,,, 

7, _  , . _ _  _ ,._'.'ear.-  cnih  it  .lune  3h.  19:’.. >.  I  lie 

Toiisbf'i'g  Go.  paid  two  years  divi- 


V  h 


111  p  i 


.l-f 


'mil 


J’uvvei  OtTpiil  In  .janaury 

ficcoi'dcc!  3.8  P.C.  increase 

\  II  m  ■  ■  I  7.2  '._7  k  ;■ ' ' 

'mm  ;  ..r  1  '  8, 1  ,  :■!  ■  r  ,,;i'  |.'|t  D,.' 


;u',-  01)1  ;i  l■h.'l!■t  of  f'liapfe 
I  a  -J,  "  oil  Ifl  f  igij  re  oul 

lo  lo  .  ami  25 
1  Ip  i iiflip  ni  f 
pl.iiping  11  lliir. 

Pill  a  li'aflf  fill  .-111(1  Dio 
pi  Dicii  v.a'.  Dir  pen-otT' 
'.'''ill’  '.'a-  flaitci'cd  ami  he  look  a 

^m;i1!  profit  if.  on  Die  other  hand. 
Ip  pip  a  trade  on  and  the  tritde  went 
acain  i  linn  ii  took  so  long  in  con- 
\imc  him  lie  vva;;  wrong,  that  his 
l.  i-.(  ;  li:ifl  Ik  i  n  allowed  ,to  become 
ihi'ic  ()i-  four  Dines  greater  than  the 
profits  he  liad  taken  ticfi.ire  this 


a  p.  I 

"la  I'l'i 


ng  more  than  just  ;-uffieient  to  niiike 
their  own  w'licai  p:ilal;ilile.  and  as 
always  after  war'',  r/mni rie:'  have 
tirif  mploynp  nt  and  immediiitely  go 
into  |iro()ii(  lion  on  greater  .;c;ile 
I  Ip  nisei '.'f  ;-,  \  frie  nd  of  mine,  re¬ 

lating  ii'i  me  Ins  experiences  in  (301- 
manv  verv  reieiitl'.  I  talcs  that 
e-.er;  flower  garden  and  hack-.vard 
ha  .  he<'n  dug  up  and  potatoes  plaii'- 
fd  whieh  ercate:,  ;ii  onee  a  surplu:* 
of  grain  '  lK'(au-a’  while  people  .arc 
iineniploycf)  ilicv  grow  llieir  own 
food- -t  lift':  to  a  large  exieni,  rspe- 
fiall'  m  Lnr'ipe  where  thc>'  are  not 
able  to  givf  them  the  extent  of  re 
lief  CM*  nd< 'I  i<)  unernplfivf'd  in  this, 
coiiptiv.  .'itirl.  Dp  refore.  do  not  eon. 

lime  a'  Itlip'h  wheat,  hut  tf  the" 
w  f  !•(  n  •(  uiphjved  in  inanufaetiinng 
hiini.'in  iIp.v  would  again  luronie  eonsiimcr 
i\ :  If  of  w  Ip  , 'll  .iiiri  they  would  have  Ir  . 

lime  frir  growing  :  iiVi  .titule'- 


depd 
;iip|  I 
(lend 
■|  Ip 
that 
'  olllp 
oil  In 
pi"l 

Dial)  last,  alllp'ilgli  Die  ealch  realiz 
(d  dining  the  earl.v  pari  of  Die  sea- 
-nii  ha-  hern  smaller  iliati  during 
Die  coi  responding  period  last  yctir. 


;n  Die  rale  nf  Dio;,  per  ariliiim 
in-  .\n'glo  N'oi';*('  Go.  one  divi- 
if  IPH. 

pre.-id(  nt  III  ni.'  I'criori  slate" 
ncf  the  end  of  the  operating 
In'-  'ear  Die  prp'f'  rif  whale 
I'l.-en  eon.-iderablv  and  iirn:- 
for  the  eiiirent  year  are  better 


WAIT  TILL  I  FINISH 
MY  OLD  MULL!" 


Hire 


-v-  ¥ 

Tiif  IfUal  world  exec:-:  carryover 
of  whc.il  is  c.sliniafcd  to  have  he' it 
rcdtieed  lo  about  normal  The 
world'.-  visible  supply  of  wheat  i.-, 
also  I'lwer.  The  Fnitcd  Stjiles  f  roii 
\v!is  not  only  reduced  in  volume  but  g( 
very  irnif'h  in  quality  :ind  last  rnonlli  2' 
their  bids  for  go'id  Inavy  wlip;it,  |,rp 


hopeful  p,  <Iav  in 
I  he  la  1  four  '  car.'  . 
f  d  oiir  Ic  ..on  that 

thf  |irifi 

I  liopf  ,v 
op  Dial 
I  '.-I  nad  i  1 
eon:  P'  I e 


Canada,  ih.'in  foi 
We  have  learn 
we  eannoi  dietaie 
of  grain  lo  importer.'  anil 
have  iil.o  Irariied  the  |e:.; 
lirlailtlP'tll  of  .'iere;i,ge  111 
rial  ioiial  :  UP'i(|e.  We  must 
by  iirodileiiig  a  ;  uperi"i 
p''"'|ip  I  and  t  I'.'l  ll.''|'OI'l  a:  elieaplv  and 
efficient  I'  as  it  is  poicihle  to  <lo.  and 
we  min  t  also  correct  the  dd'fereiiee 
hci'.veen  what  the  proiliiccr  pays  and 
what  lie  r<'e(‘iv c:  .  .At  present  Ip 
pa.':;  125',  on  I'D'I  price,  for  Di<' 
g("'d.  he  hii's  aip|  he  m'II-'  In.-  graiu 


aie  .  h:-  p<'i  ('('III.  of  (  tianecs  to  weig'hing  t;3  lbs.  per  husliel,  was  .$  I  1"  ,  thin; 


I  'III 


I  're 


'  ni  |K.  T  ;i  I  '( 

I'tir  loi  ,1  1  1 .1  IX'  :',e\,'ill ,it  ; 

Pniir.  l■.m1I.a'•r  "'III  a  e-or.  pi. ml 
ng  rigili'e  O'  I "  ..'2  :.7X  I,  "  ,h  ,  Du 

P'lnc]  [i,D  eon  I  r'l.iilo''  I ''  I  In  ■  pi  - 
|■|C..l'  I'cng  the  \\  01 P  i|ieg.  I.lcell"' 
■oup.  !’•  ‘  l'"V'  ei  and  ‘  aliada 

o'Dii  iP  rowei. 

c.'.  nig  rn  e  1  he  1  oiupa  rat  iv  e 


being  ;-o  diltieult 
lo  man  lhai  he  ns  wrong. 

.Vnollier  1  >  pe  of  irading  is  vvhal  wi 
(;ill  sprejiding 
mg  Winnipeg 
'  hierigo  .Dll' 

'•hen  is  new  wheat  whifli  come.*  on 
Dp  marf.et  Ironi  Ihe  winti'r  whotit 
.'■lati  •  Tip  f-  'priads  arc  rVme  in 


lirove 


I'or  tristanee  -hiiy-  polls  and  other  plaees 
.5|a.''  wheat  and  selling 
The  Chicago  .luly 


in  .Minneapolis,  which  iruikcs  it  on 
ii  parity  for  our  wheat  to  he  .sliippeil 
from  Western  points  into  .Minnea- 
Tbe  vvairld 
total  "heat  [irodiiclion  is  .'lated  to  b< 
(he  lowest  since  1921.  (irouglit  in 
the  .Argentine  has  more  rhan  ( i|i 
their  erofi  in  h:Df  and  Dicy  have  r:n  • 
cd  Die  price  of  their  remaining  rur- 


im  e: 

|i 


trnnepdou:  '(dutim  Jimi  are  put  on  plus  which  has  more  or  icss  cliniin 


alcd  them  for  the  time  being.  .Am  • 
tralia  reports  hotter  demand  for  non- 


I  Ip 
loial: 


I  '1  1 ') 

I  r.hiv  8'<i ' 

.rs,;2r,  wai 


and  taken  oD  by  people  ho  make  ; 
spi-eialtv  (,f  r  indving  those  features 
Ttiej  ar''  not  what  arc  ordinarily  I  European  countries — China.  .lupaii. 
(  ailed  siiccnlator.s  yet  the  element  of  j  and  she  will  have  Ics.s  wheat  to  ( 
rid'  is  Dici'c  lust  tlie  same.  There  ;  for  in  the  Fniled  Kingdom.  .\i 


'  trionih:'  of  options  traded  in 
\\  innipeg  Lxchange-  -October, 
.2’!. 714  .Nil' cmlier.  I teei  inbcr.  May  and  .July 
t.tvi.i'iz  the  long  streieh  between  December 


i.nts.Di 

:  >.f,',7,Hn(l  I 
1 1  .xe'i.don  :  I  It' 
1 .4 ’2.«n(i 


iind  May 
lakes 


while  the  inivigaDon  of  |  pressing  her  wlie:ii  for 


I  R7.in«i.')n',  I  7Ln22.1  7S 


Now  w  e 

irnport.int 


dosed 

ropip  In  quite  the  most 
part  fif  our  discussion, 


reco'P'i'y  from  dcitression  is  proceed¬ 
ing  througitoiit  the  world  in"iea  -iP-' 
the  purchasing  (tower  and  most  01,- 
portant  of  .'ill  is  th;it  Ciin.'id:i  c  P"" 


:ile  IP.  D 


of  holding  it  off  Die  inarkel. 

We  hiive  still  othei  ''ejir.s 
of,  hut  Die  grain  siiii.il  ion 


le,'.'  tliPIl  1913  price.'.  If  (u:- 
lini  t  go  rlo''  n  so  Pin.  1  Ihe 
.  tie  Im.'.'ig  e'-en  if  ii  r-  iP'i'e;.- 
o  rodiiee  eomni.oii  "age-'.  |.'::,(  S, 

.1  eharge::  anil  freiglii  rale.'. 

'  onh  in  D'.i:;  w.'iy  eaii  we  re 
f  .  tahhsh  oiii';;el' '  m  "Ur  f'lrmer 
niarl.e!  S  -get  pew  puirket:  ,'iml  de 
'(■lop  Ihi  "'onderlul  eonniry  whieh 
ilia  Trp  heep  pt'tre  than  f  rael  mit.'il  !> 
'■ullr.ated,  \\  (’  are  op  the  litre.  1i 
idd  of  ''ei  '-  .grei'i  de'.'elopiiT  111.',  and 
p  op|,.  riomre:.  e"ii;'.'ig'''  .'iml  good 
eoimimn  sell' e  ip  Di"  iK  itple  licca'J  e 
oni-  pnhlie  repres';  il.'il  ive:  ;ire  oul' 

, '.'.  hat  wc  luak''  llieiti  \\ C  ha\e  a 
I'Uig  lull'd  road  aliciol  'd'  us  and  "c 
lull  I  tint  ptin'iiii/.e  It  h.'-  heiitg  DioL 
i  id'  opt  iini:;i  ie.  iiipl  to  re.gain  olir 
mall. els  ma;.  Ic  a  ''tir  ol  atlrilioii. 
1 1  mil:  I  lie  retili/ed  that  "e  iiiilsl  sell 
a  ipialil.'  Iiro'lltel  al  a  eompeli- 
Iri  |iii((.  ,'halever  Dial  10  ice  ma,' 
he,  .iiid  :.omi  eoiinlr,'  pia.'  h.'i'c  lo 
1:0  dip  of  Die  gram  .uii  plm  prodip 
'  111,'  hicjness. 


Just  a  spot  of  Old  Mull  and  you  rc 
ready  for  play  and  relaxation, 
forgetful  of  the  day  s  worries. 
Th  IS  Jeliglitful  bieniJ  of  fine  old 
Malts.  With  its  mellow  smooth¬ 
ness  and  fortifying  strength,  was 
established  in  1823,  and  for  over 
a  century  its  world-wide  popular¬ 
ity  has  steadily  increased. 


$235 

26  OUNCES 


F  ■  lU  E  y  IMELECW 

voif  mi  »3§§ 


40  OUNCES 


.'^nd  hottled  unri<‘r  th«  Hirert  cijpervininn  of  th«  proprietor*  John  Hopkini  A  Co.» 
l.imited.  Tolwmoty.lile  of  Mull,  Scotland,  by  Distillers  Corporation.  LlnUtacL  Montronl  U 
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TORONTO 


Refunding  Played  Big  Part 
Increasing  ’35  Financing  to 
Almost  Record  Proportions 

Actual  New  Indebtedness  Created  by  Canadian  Public 
Borrowers  Only  About  $200,000,000  Out  of  Total 
of  $985,000,000  Including  Treasury  Bills 

LITTLE  NEW  MONEY  FOR  CORPORATIONS 

Total  of  Only  $57,000,000  Industrial  Refinancing — Politi¬ 
cal  Influences  Played  an  Important  Part  in  the 
Bond  Markets  During  the  Year 

By  ERNEST  SAVARD 

Pretident,  Investment  Dealers’  Association  of  Canada* 

\  REVIEW  of  the  Canadian  bond  market  in  1935  must  take 
A  V  into  consideration  inllucnccs  that  may  be  grouped  into 
hvo  main  categories.  In  the  first  place  there  are  those  technical , 
factors  relating  to  the  supply  of  and  demand  for  investment' 
securities.  Secondly  it  is  nccessaiy  -to  give  consideration  to  a 
number  of  specific  developments  thav  for  want  of  a  bettor  tcmi 
we  may  designate  as  “political”. 

The  total  of  new  bond  issues  and  treasury  bills  in  Canada 
Ml  1935  was  $985,145,390  as  compared  with  S651.763.810  in 
1934.  mbs  is  an  impressive  total  and  is.  in  fact,  very  close  to 
the  1931  high  record  of  $1,250,820,571.  But  such  a  figure  is  in 
one  sense  quite  misleading  since  the  largest  part  of  the  new 
financing  in  1935  did  not  represent  the  creation  of  new  iiidebt- 
e(lne.ss  but  arose  as  the  result  of  the  refunding  of  maturing  and 
callable  obligations.  Such  I’efinancing  did  not,  therefore,  repic- 
.>ent  any  additional  demand  on  our  capacity  to  absorb  new 
issues  and  the  rate  of  interest  on  the  issues  concei’ned  was 
levised  to  a  figure  moie  in  line  with  current  market  rates. 

The  aciudl  iirw  indebtedness  I  practical  con.«!idcratio)).  This  is  in- 
cicalcd  by  Canadian  pablie  borrow-  dicated  by  the  fact  tliai  those 
CIS  in  was  in  the  neishbourhood  ;and  5%  Dominion  issues  most  likely 
ot  Slt’OO.OOO.OOO.  Eiphty-foui  pprllobcaffectcdbyanyarbitrarymea- 
■  eni.  of  otir  new  financing  wi:s  done  surcs  have  reg.aincd  their  losC 
in  me  donteslic  market  and  nearly  '  Rround.  and  the  high  grade  market  ' 
all  of  the  balance  in  New  York.  New  j  scnerally  is  above  the  levels  of  a 
liiiancing  in  the  London  market  was  iVcar  ago.  Even  more  important  than 
negligible,  the  only  a moun t  reported  *■’  statement,  of  governmental  policy] 
tiring  S.'.OO.Ono,  lepresenliiiE  a  pan,'®  noticeable  growth  of  a 

of  one  corporation  issue.  ;  sense  of  public  responsibility  in  mat- j 

li  is  a  significant  comraeniai'.v  on  lors  affecting  national  credit.  iMore  j 
ilic  low  level  of  long  term  capital  re-  '^nd  more  individual  Canadians  who 
ouirements  ot  industrv  that  onlvjbave  a  stake  in  the  countr.v  through 
Sjf. 100,700  of  the  19371  total  of  fin- I ''wo®<'nont.s.  insurance  policies  and 
ancing  represented  borrowing  bv  |  bank  deposits  are  coming  to  realize 
corporations:  and  most  of  this  sum  I 'bat  there  is  no  inherent  magic  in' 
"as  for  refunding.  It  is  obvious  b'lblic  credit  that  enables  govern-! 
ihat  the  bulk  of  our  public  financing  borrowers  to  pursue  policies 

lo-dav  is  lo  meet  the  needs  of  gov- , 'hat  would  be  ruinous  to  the  credit, 
ernments,  ,MI  too  often  such  fin-i*’*'  Private  individuals.  .A,ner  all.  the  ^ 
ancing  docs  not  reprosent  any  addi- 1  sound  basis  lor  the  credit  of; 
non  lo  our  national  productive  capa-  M"''’  borrower,  public  or  private,  is 
<:ty.  but  is  rather  the  capitalization  '  confidence  of  the  creditor  that, 
Ilf  deficits  and  the  cost  of  unemploy-  |'b®  debtor  is  willing  to  meet  his  ob-  j 
iiient  relief.  The  contrast  with  (ho ' ''tfitlions  honorahl.\.  Alicady  tbe  i 


115,800,000 


60  -v-  ;" 


CANADA’S  MINERAL  PRODUCTION  1935 

VALUE  OF  PRODUCTION  1929  TO  1935 

y£&R  ‘  DOLLARS 

,9-3  3ii.000.000 

.930  280.000  ono 

9.1,  223  000.000 

i?3Z  18.3.OOO.OOO 

1933  22LOOO.OOO 

I93A  27S.000.000 

1935  .308  000,000 
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GOLD  NICKEL^PER  LEAD  SILVER  ZINC  OTHER  flOHMETALS  ASBESTOS  STONE  CLAY^OTHER  PETROLEUM  COAL 
o  ...  .  METALS  WITM)  SAND  AND  STRUCTURAL  NAT.GAS 

P"i*parcdt)ylhf  ?jrc<5u  of  tconomicGeO'C^y.Opp- of  nmfi.s, Ottawa,  rnhxtri  ftOAniirTc  nr  at 

from  inforipalion  supplied  tv  thf  DoiBnon  BuiCau  of  StatiOt'CS  oEAVcL  PRODUCTS  PEAT 


PAINT  INDUSTRY 
STILL  WAITS  ON  , 
CAPITAL  GOODS 


How  Mining  Plays  A  Big 
Part  in  General  Recovery 


Improvement  Of  1934  Due, 

I  To  Revival  Of  Retail  T  1-*'^  years  since  1929  two  industrie.s,  more  than  any  other. 

D  .  1  resisted  the  early  trend  to  lower  levels  and  arc  now  in  the 

ousiness  ,  j-gcovery.  These  ai-c  mining  and  electrical  jwwer.  and 

I  r»  •  .  n  •  u  D  v>^  i  since  mining  is  a  major  user  of  power,  it  must  receive  at  least 

,  Paint  Prices  Have  Been  Ke-^.,  modicum  of  credit  for  the  .showing  made  by  tt,.  sister  in- 
i  duced  Despite  Higher  jdustry, 

1  Material  Costs  i  Mining  today,  a.-'  one  of  the  most  impoilant  factors  in  the 

B  D  A  vvHiTTAKER  cconomic  life  of  the  Dominion,  can  sec  the  image  of  its  changing 

:  M.naeing  Director.  The  shorvvin. William,  fortunes  miiTored  by  maiiy  of  the  country's  activities.  In  1935 
i  Co.  ot  cai..id...  Limited  ,  niiues  of  Canada  provided  one-fourlli  of  all  revenue  freight 

!\\  ?  HIEE  thn  iioMtioii  III  the  paint.  I ,>aii\vays  —  and  supplies  for  the  mines  and  their 

dunug'T'Kr!’'h.is"c.inin  to  show  !  f'^peudeiit  communitie.s  added  a  further  undetermined  propor- 

'  the  impiovomr'in  of  ihc  two  previous  ;  tion.  During  this  siime  period,  with  air  transport  receiving 
!year.s  the  pate  has  boon  inorcasod  : support  from  few'  quarters,  it  was  the  prospector,  mining  engd- 
’ only  in  moro  roi  on'  months,  and  opei’ator  who  kept  the  aeroplane  employed.  Official 

ilhrou'rti"iolairmido  HianLii^loo^- : estimates  indicate  that  seventy-five  per  cent,  of  all  flying  and 
!ond  in  importanro  tomes  industrial  ninety  per  Cent,  of  all  air  freight  were  in  connection  with  the 
'consumption  and  iransporution  mining  industry.  .Manufacturers  and  supply  houses  also  bene- 
I maintenance.  Still  lagging  behind  is  ;  greatly  from  the  large  volume  of  orders  placed  for  tlie 

ldusi?ieT\”nVcTstructiom^  "  I  thousand  and  one  items  required  in  and  around  a  mine. 

I  We  in  the  industry  have  been  con-  jj,  gojd  was  again  iheli.s  so  liiile  used  in  indusir>  and  the 

isoling  ourselves  through  somewhat  leader  in  11135.  In  value  it  account- I  arts  that  it  remain.s  unaffected  by 
I  difficult  periods  by  referring  con-'gjj  j-q,.  niore  than  one-third  of  (  an- i  changes  in  Ihc  industrial  lempo. 
jstantly  to  the  potential  deniand  fnr  ' ;,ja's  mineral  production,  showing  an  ....  f  n,, 

our  products  which  is  piling  up  jaei-ease  of  thirteen  per  cent,  over  ‘  ' 

!  throughout  the  country  in  deferred  -  and  as  an  incentive  to  explora- *  'be  seai  ch  fur  gold  ha.<  been 

I  construction  and  hou.sin.g  and  in  thei(ion  and  to  development,  of  reiiioic  'be  dominaiii  factor  in  fosierin.g  e.\- 
I  production  of  capital  goods.  areas  it  stood  unrivalled.  jPloration  and  in  exp.Tuding  the  fron- 

iback-log  undoubtedly  exists,  but  it  ,  Although  gold  lias  for  years  been  "*’''®  cililizaiion.  .so  its  discovery 
!  is  somewhat  slow  in  faking  tire.  jOip  pjiani  among  minerals  sonic  of ;  bus  opened  ilir  vay  for  ihc  cmiilo>- 
j  However,  there  are  definite  indic.t- ;  smaller  brothers  showed  greater  | '"ent  of  idle  funds  and  hand.-..  Ibis 
I  lions  that  this  deferred  demand  '  proportionate  growth.  Silver  was'""®  .impl>  donionsi  raid  in  Ifl.,,. 
igrtidually  becoming  operative.  Hook-  ipp  outstanding  example,  gaining  "'u'u  the  value  of  production  rose 
lings  for  spring  requirements  greatly  tliiny-two  per  cent,  in  value  over  ftoni  *10L’.f>il0.ii0ti  in  1 ''1.31  to  $1  IH.iiiiO,- 
;  exceed  those  of  rec/cnt  years,  and  !  while  lead  was  up  twenty-six  '  bt'U,  an  all-time  high.  I’roduction 

i  provided  spring  painting  condition'  per  cent.,  copper  twenty-one  per  "  repoi  ted  from  evrrv  pioviuco 
arc  favorable,  salc.s  volume  should  ccn'..  and  a  small  group  of  less  coni-  except  Prince  Edward  Isl.md^  and 
be  increased.  It  must  be  remembered  nion  metals  more  than  dotibiod  in  •"''e"'  Urunswick.  al.so  from  the  iikon, 
that  in  Canada  suitable  periods  for  value.  i these  only  .Mberta  failed  tfi 

'outside  painting  exist  only  through!  The  increased  value  of  all  metals  i ''I'l"''';'*'’'' "  Tbe  inereased  oiil - 

.May  and  .tune  m  the  siintig.  and  produced  paralleled  that  of  gold  at  P"'  '®  aeoounted  for  bv  new  prodtie- 
ihrough  September  and  part  of  Oe-  thtrloen  per  cent.,  the  fuels  showed  'bough  larger  tonnages  'ban 

jtober  in  llie  fall.  Willi  so  shorf  \ci  y  little  eliange.  but  other  non- ! '^ormcrly  were  l  ai'  cii  on  iltc  oldei 
I  season  it  is  alnio.sr  impossible  to  melallics.  influenced  by  the  sharp  |I"'ope’'tie.s.  far  leaner  ore  is  being 
exaggerate  the  impoitanee  of  fa\oi-  .ndx  ance  of  asbestos,  showed  an  ii,i- !  •'andlrd  sold  ai  •,  ,.i  ihaii  was 

i  able  weaiiisr  conditions  in  niea.sur-  '  prot  cment  of  15  per  cent.  Clay  pro- |  Po®®ilno  at  .xjl  art  ouiieo. 

,, . , . .  nntfM-i'iiB  Ontario  was  the  loading  piodu.  or 


By  DR  CHARLES  CAMSELI.,  C.M.G 
Deputy  Miaister  of  Mines 


Paint  Prices  Have  Been  Re-' 
duced  Despite  Higher  j 
Material  Costs  i 


\eai  1't26,  usually  regarded  as  "nor- i social  cost  of  financial 
nial  ’,  stands  out  vividly.  In  that'®bort  cuts  are  becoming  apparent  to 
.'ear  approximately  SOCr  of  the  total  s'reet  who  in  the 

of  new  financing  was  in  the  form  of  i''""'  analysis  foots  the  bill. 


I  orporation  issues. 

Ranks  Ituv  Securities 


The  Balance  of  Sceorltle.s. 

Finally  it  is  of  interest  to  look  at 


I  he  purely  monetary  influences  the  flow  of  already  issued  Canadian 
Ihat  have  been  effcckive  in  the  Cana- !  securities  to  and  from  London  and 
dian  bond  market  are  not  unlike  New  York.  The  Dominion  Bureau 
I  hose  operating  in  other  money  mar- !  of  Statistics  record  of  all  external 
keis.  Despite  three  years  of  im- -  security  transactions  (including  pur- 
proving  hrond  business,  money  is  ex- 'chases  of  common  stocks)  shows  that 
tremely  plentiful  aud  interest  rates  sales  of  Canadian  securities  to  Great 
arc  in  consequence  at  the  lowest  i  Britain  in  1D35  totalled  only  $31  mil- 
point  in  a  generation.  Ranks  have  lions  as  against  $102  millions  in  1034. 
been  unable  to  find  new  commercial  i  Further,  in  1035.  investors  in  Great 
loans  in  volume  siifficieni  to  replace  '  Britain  sold  back  into  our  market 
those  Ihat  are  being  paid  off.  In  :  securities  totalling  $44  millions  as 
l  elalion  to  total  a.'-set.s.  the  comnier- '  against  $24  millions  in  1934.  The 
cial  loans  of  the  Canadian  banking  '  festiU  has  been  an ‘‘unfavorable"  hal- 
sysiont  were  at  a  now  low  point  at  ance  of  trade  in  securities  with  Great 
the  ^  ear-end.  As  a  icstilt  of  this  j  Britain  amounting  to  some  $13  mtl- 
8iluaiion  there  has  been  a  heavy  de-  ''•''n  as  compared  with  a  "favorable" 
tiiand  foi  short  Icrm.  high-grade  l>i>iaticc  of  $7S  million  in  1934.  With- 
bonds  in  the  "banking"  ciilegor\.  and  out  doubt  this  ratiter  drastic  reversal 
I  be  securitv  holdings  of  (lie  cltarlcr-  of  trend  has  been  in  some  measure 
cd  banks  wore  S1SS.12S.S22  higlicr  ai  tine  to  tlio  disturbing  "political’’  de- 


ilm  end  of  1935  titan  at  the  end 
1931 


'  cloptiioiii.s  to  w  liiclt  wo  have  already 
icforrcd.  Tlio  other  side  of  the  pic- 


Meniion  should  al.sn  be  made  of  the  'ucr  is  :i  marked  increase  in  the 
itc'v  clastieii'  and  po.ssiltilii.'’  of  c(in-  piiieltasc  of  Canadian  securities  by 
iiol  given  to  our  monetary  and  ere-  Fnitcd  Staic.s  intcstois,  to  whom  the 
dll  .system  ilttough  the  cstablislimeiit  Canadian  situation  is  apparently  ro¬ 
of  llic  Bank  of  Canada.  Forliinarely  laiively  reassuring.  American  pur- 
oiir  new  central  bank  lias  not  had  to  cltascs  of  Canadian  investments  in 
take  any  active  nieasurcs  to  bring  1'1:!5  i.otallcd  $268  millions  as  against 
about  low  rates,  for.  as  we  have  8211;  millions  in  1931.  Furllter.  sales 
seen,  the  natural  play  of  supply  ami  into  mir  market  from  that  .source 


'd  to  keep  ptone'  "ere  down  considerably,  with  the  rc- 
As  an  indicaiion  of  still  ihat  our  security  dealings  with 
rengili  and  le.sil-  litg  Fnitcd  Prates  resulted  in  a  net 
it  ba:;p  'i  is,  how  "fa\ orable"  balance  of  $67  millions 
that  ilio  Bank  .'.f  l"3’'  "s  cumpared  with  an  '■unfa' - 

e  preseni  time,  a  orable"  balance  of  S68  millions  in 
lid  to  note  and  dc-  l"2F  '>'1'  "ft  result  of  all  oin  ex- 
over  ilfie;  as  coni-  'crnal  .secuiiiy  transactions  in  I!i35 
iioiy  miniiiiunt  re-  "a®  ■*  "favorable'  balance  of  S.,i 
One  nor  utiim-  millious  ti®  against  a  "favorable  "  bal - 
nt  of  ilic  Bank  .if  ance  of  only  $9  millions  in  1931. 

year  of  operalion  "  miiM  lia\e  a  moral  to  end 
optfient  of  a  public  ''  .surely  the  necessity 

on  90-day  lrcasur>  mamtcttatti  e  of  the  full  confidence 

ir  the  .'car  lliete  external  in\eslots  in  Canadian  se- 
deeliiie  in  tlie  rate  ctirilics  ami  llie  lestoralion  of  such 
ernmenf  lia:s  lieeii  confidence  "  lieie  il  is  ob\ i.)tisl.v  lack- 

lorarv  accommoda-  ,  lO.g- 


demand  has  tended  to  keep  pione.' 
I'Mremely  easy.  .\s  an  indicaiion  of 
the  underlying  strengili  and  ic.sil- 
lency  of  otir  credit  ba:;e  i|  is,  |iou 
ever,  noieworiliy  that  ihe  Bank  .of 
Canada  has,  ai  the  present  time,  a 
leserve  ratio  of  .gold  to  note  and  de¬ 
posit  liabilities  of  over  ilOe;  ;is  cont- 
pared  wiilt  a  .sialnioiy  miniinunt  re¬ 
quirement  of  25';r.  One  nor  unim¬ 
portant  acliio' emont  of  ilic  Bank  of 
Canada  in  its  first  year  of  operalion 
has  been  the  devcloptficnt  of  it  public 
market  for  rioininion  90-day  Ircastii" 
bills.  Tlirotighour  the  .'car  ilicte 
lias  been  n  .steady  decline  in  llie  riite 
ai  whicli  the  government  lia:s  been 
able  to  obiiiin  temporary  aeeominoda-  , 
lion  throiigb  llie  sale,  of  iliese  bills., 
and  (hi."  is  in  itself  a  significant  in-  ' 
dieaiion  of  tittderl,' ing  monelary  ease. 
The  most  lecenl  issue  of  (reasiiiy 
bills  sold  at  an  it'crage  interest  raie 
ot  1.05'',  as  compared  with  2.05'-;,  on 
Ihe  rir.-i  issue  sold  in  Februarv,  | 
1935  ■  I 

I’niilieal  liifliiniees. 
rite  year  .iusi  closed  was  one  in 
"bieb  political  consideration  played 
a  proininenl  part.  It  is.  Iherefore. 
not  surprising  Iliat  public  altention  ; 
should  be  forcibl.v  direefod  lo  proh-  ' 
lems  of  debt,  governmental  expendi-  ; 
line,  and  taxation.  II  is  perhaps' 
eiiiiallv  understandable  iltai  wc; 
slioiild  sec  a  wide  vjirioiy  of  propos- , 
als  for  easing  tlie  burden  of  public 
ilebi.  emanating  from  source.s  of; 
\ar,ving  icspon.sibiliiy  and  reflecting  ! 
all  shades  of  political  opinion.  In  ! 
consequence,  the  bond  markei  was' 
subjeclcd  lo  a  serie.s  of  shock.s  re-  , 
fleeting  public  reaction  to  fieriain  j 
political  ullerances.  some  of  them  I 
frankly  reputliaiory  in  their  implica- j 
lions.  .Most  important  of  these  from  | 
the  standpoint,  of  market  effect  was 
a  rather  vaguely  defined  proposal  of 
a  ‘‘forced  refunding”  of  Dominion  in-  ! 
lernal  debt.  It  is  .a  fair  statement,  | 
however.  Ihat  since  the  new  Federal 
Minister  of  Finance  has  so  clearly' 
slated  that  Canada's  credit  must  he  j 
maintained  “to  the  letter,”  “forced 
conversion"  has  nol  been  a  matter  of' 


ing  Ihc  volume  of  a  year’s  .salc.s  in  'ducts  and  sii-uctural  materials,  |  Ontario  was  the  leading  piodu.  or 
the  industry.  Iltough  .somewlial  better  than  in  ilie'<^'  gold  xvith  6,  per  rent,  of  d'.e  loial. 

W  hile  raw  niatcri.ii  prices  have  previou.s  year,  remained  far  below  "I’cn  follovved  Qtiebee  w  itli  L,  per 

remained  sinble  during  the  .vear.  normal.  !'•«'"'  ■  ”7 

with  a  gradual  tendency  upward.  Gold,  of  course  is  unique  in  scv-jeeni..  .ind  .M.tnikob.i  with  1  pet  <enl. 
prices  of  fini.shed  products,  partieti- '  eral  fospeets.  B  is  universally  do-  ibe  'inpoiian!  properlies  to 

larly  first  quality  house  paints  have  sired,  requiring  neither  sales  effort 

been  i  educed,  due  fo  a  ferliti.c  on  nor  publicity  lo  create  a  market,  even  ■•‘"''■“luc  .\rntfirld.  .tinl  .niadtan 

(he  |.u:  (  of  .some  manufiu  uircr.s  that  inougb  the  price  lias  almost  doublcd  rt'alartic  m  Quebec:  Pickle  (  row  in 
111,'  use  of  qualiiv  troods  <  ould  lie  i  dtiriug  .i  period  that  has  seen  an  Oniai  lo.  Iri.d  s  Lake  in  Manitoba  ibc 
cumulated  ami  oxtcndcil  bv  prices  unprecedented  fall  in  the  price  of  OTitivetiaied  Medley  mine.  Sheep 
(Continueci  on  Page  18.)  most  other  prodiKis.  Theu.  too.  it  ii  otiiinued  on  Page  l(.l 


rc.itivetiaied  Medley  mine.  Sheep 
iConiinued  on  Page  l(.l 


ONTARIO  TOBACCO 
GROWERS  NETTED 
RECORD  FOR  CROP 

I  Ten  Million  Dollars  Paid  For 
'  Product  Formerly 
Imported 

j  Efforts  Being  Made  To  Bring 
About  Similar  Conditions 
in  Quebec 

By  CRAY  MILLER 

PrcAident,  Imperial  Tobacco  Co.  of  Canada, 
Limited 

GPit  'W'ERS  of  Ontario  flue-cured 
biii-lc'  lobacens  netted  :it  letist 
xlO  riPO.Ohii  for  1935  crops,  a  record 
figure.'  and  an  amazing  figure  w  hen 
il  is  considered  that,  not  so  long  ago 
piactically  all  flue-cured  and  'tut  ley 
leaf  used  iti  I'anada  was  imported 
from  the  Fnited  States. 

ritis  .satisfactory  c.oudiiion  for  Hie 
growpts  was  refleeted  all  down  the 
hue  in  t,lie  tobacco  indtishy,  and  the 
I  year  may  be  described  as  an  excep¬ 
tional  ill  us  I  rat  ion  of  stability  and 
general  progress. 

I  Once  again  the  I  t  ied  policies  of 
price  mainipiiancp  and  orderly  nier- 
'ehandising  proved  their  vital  neces¬ 
sity  to  all  concerned  in  ihe.busjne.ss 
-grower.s.  farm  help,  factory  work- 
,  ers.  nianiifacturers.  wholesalers  and 
letailers  —  towards  seeiiriug  a  fair 
return  on  llieir  investment  of  lime, 
labor  or  capital. 

The  1935  crop  of  Oniario  flue- 
viired  leaf  loiallod  35.0iiP.h0h  pounds, 
and  was  sold  in  a  few  days,  at  sai- 
!isfacior.v  prices,  and  by  orderly  yiro- 
cess.  under  the  successful  o|icratton 
|Of  the  .Natural  Products  Marketing 
.\ct.  Fnder  the  same  .\ei.  the  bur- 
ley  erop  was  sold  at  prices  showing 
an  incrcjusc  of  about  20  per  cent, 
'above  those  of  the  previou:.  yrar. 

The  Imperial  Tnbneen  fompany 
tried,  and  shall  eoniinue  lo  try,  lo 
help  in  bringing  abotit  conditions  in 
the  I’rovtnee  of  Quebec  siiiiilar  to 
the  sucv'Pssful  conditions  now  pre¬ 
vailing  in  Gtilario.  Plans  wero  set 
afoot  to  improve  growing  and  mar¬ 
keting  methods  in  ilie  ptovinec. 
The  great.'si  difficiilf.v  in  making 
'plans  Ihat  would  hcnefil  Hk  Qiiebei 
grower  lies  in  the  fact  that  large 
qiiantilies  of  Quehee  tohace/t  are  s.dd 
without  lax.  ill  rompefition  wiih  the 
pr.tdnets  of  ntanufaeiurers  who  pav 
heavy  excise  tax.  The  Quebec  (at- 
mer.s  are  learning.  Iiowever.  that 
(be  old  nteiltods  of  disposing  of 
(Continued  on  Page  PI 


The  British  V/ay  Out  As  A  Guide  To  Canada 


By  W.  S.  MORDLN.  K.C. 

President,  Canddian  Mdnula*iture»’.s’  Associaiion 


Newsprint  Output  In 

1935  At  New  High  Level 

I  aitadiaii  new  .-print  nulls  in  Hie 
12  nionilts  rmlcd  December.  1935. 
proriticcd  a  total  of  2.753.289  lous, 
whiclt  consiituted  a  new  all-time 
iccord.  This  conlra.sts  with  2.- 
725.000  tons  in  1929,  Ihe  previous 
peak  year  and  2.599.21  1  in  1934.  an 
increase  over  the  latier  figure  of  5.9 
pel'  cent. 

This  report  which  is  filed  by  Ihe 
.News  Prim  Service  Hureaii,  says  in 
pari : 

■■Tlio  lolal  .Norili  American  output 
of  newsprint  ptipcr  in  1935  was 
1,021.462  tons,  of  which  2.753.289 
tons  was  made  in  Canada.  912.3112 
tons  lit  Ihc  Fnitcd  Stales.  335.720 
tons  in  .N'Owfoundland  and  20.061 
tons  in  .Mexico.  The  Caniidian  out¬ 
put  was  5.9''77  more  than  in  1934,  that 
in  tlipi  United  .Stales  S.l'c  less  with 
a  giiiii  of  iu  Newfoundland  and 

a  I.Kr  loss  in  .Mexico,  making  a 
total  continental  increase  of  124,374 
tons,  or  3.2%. 

Stock.s  of  newsprint  paper  at 
Canadian  mills  were  reported  at 
30.138  tons  at  the  end  of  December 
and  at  United  States  mills  10,266 
tons,  making  a  combined  total  of 
40,404  tons  compared  with  42,169 
ton£  on  December  31.  1934.” 


’’T''MKKE  luiilcipal  uiobb'ms  '.voie 
before  Hie  peuple  ef  Canada 
'  din  ing  1935.  itnenipbiyinent  and  rc- 
I  lief,  |•.•1il\vl1^  deficits  and  (lie  inoniit- 
iiig  (Iritis  of  the  Ooniinion.  provin¬ 
cial  and  ntuiiicipal  gov  einmonts. 
;  .''(tliic  ptd.gfcss  vva.-;  made  in  regard 
1  to  uuemployittepl  and  relief  in  Hial 
I  more  people  secured  w  ork  and  the 
;  niimbci'  of  Hioi  c  on  relief  diminlsh- 
i  cd.  Tlie  que.siion  of  relief,  Iiowever. 
'  is  still  vet  V  serious  and  it  is  ev  ident 
I  that  the  people  of  Canada  are  not 
facing  this  problem  in  a  realistic 
manner.  .\  recognized  financial  au¬ 
thority  recently  stated  tliat.  since 
1929,  the  dobis  of  the  fedciiil.  prov- 
I  incial  and  municipal  governinonts  in- 
i  creased  some  |1 ,800,000, nOO.  whiclt 
i  far  exceeds  Hie  amount  spent  on  re- 
'  lief  since  lliai  year.  It  must  also  be 
I  borne  in  mind  that  pari  of  our  rec¬ 
overy  is  due  lo  relief  expenditures, 
t'lotliing,  food  and  other  neees.saiios 
iire  being  supplied  to  persons  on  re¬ 
lief  and  tlieir  production  and  dis¬ 
tribution  provides  work  f.ir  Ho'  in- 
dti.stries  whiclt  got  ordcis.  bin. 
!  nevertheless,  these  relief  goods  arc 
being  paid  for  to  a  considerable  ex¬ 
tent  with  money  borrowed  by  means 
of  bond  issues  by  Hie  Doiiiinioii, 
provincial  and  municipitl  govern¬ 
ments. 

The  railway  situation  improved 
slightly,  but  is  still  a  very  serious 
problem,  owing  to  the  heavy  burcleit 
imposed  on  the  taxpayers  by  railway 
deficits. 


Tile  ilclii  situation  got  wor.se  dur¬ 
ing  Hie  .'ear  because  total  dv'bts  in- 
errased  as  a  rc.suK  of  fresh  homi 
issues,  altlioilgb  the  burden  was 
ea.spil  lo  some  oxtrnt  by  Hte  ver> 
low  inferest  rates  iii  whidi  uew  bor¬ 
rowings  were  made 

*  ♦  »  » 

We  have  hoard  a  great  deal  dur¬ 
ing  recent  years  ahotl!  various  i.laiis 
I  and  systems  vv  hicli  iiav.'  been  tried 
in  some  countries  and  advocated  in 
Olliers.  I  would  like  lo  lake  Ilie  liit- 
I  eriy  of  sug,g‘.?siing  litai  we  eoiiUi 
*  study  the  British  plan  witli  adva.n- 
.  rage,  aud  adopt  i'.>  principal  itiethod,- 
I  as  fjir  as  possible.  In  19:;i.  Greai 
Briiain  was  suddenly  and  dranta- 
Hcally  faced  vviili  an  extraordinai" 
fintincial  and  economic  crisis.  I  n- 
employnient  bad  reac  bed  a  peak, 
trade  wa.-  low.  eosis  were  iiioiinting 
and  money  was  run  it  ing  away 
thtotigb  a  nnmbei  of  groal  bole.s  in  ' 
the  ireasnry.  When  Hte  iK'ople  of 
Great  Briftin  fnlh  realized  Hie  siiii- 
aiioii  Ihe.v  acted  with  charactcri.il  ic 
vigour  and  aiioptcd  several  piaeiiciil 
moasttres  at  coitsiderahle  .sacrifice  i..  , 
Ihemsehes.  Tiicy  cut  mitiotial  ex- 
pctidilurcs.  reutlv'in.c  -alaiies  and 
I  wages  iiiid  tnan.v  cxpcmlil nt cs  wiiich 
;  are  itsually  des.’rihed  as  uit'coti-  , 
j  trollable.  They  divided  the  unem- ' 
;  Itloyed  into  two  (lasses.  first.; 
those  who  were  eniployahle  iin(F 
coiiUi  itropcrly  he  looked  after  hy  , 
I  instiiance;  and.  second,  those  who' 
I  were  not  employable  and  the  latter 
were  ntHintaiiicd  directly  from  laxes.  ' 


Bv  .ihie  l•mlnl■lnc  Hie,'  'cdined 
Hieir  d.'b'  .  liarges  .imi  ciirhe.l  fre.slt 
borrow  irc,  .  Tlie.v  e.-lahlisiicd  cits 
loms  ,aril'--  'o  proieei  their  home 
markc,  and  !..  pieccio  il  from  rc- 
mainiiig  Ihc  iliimpirij  .gnninil  of  Hie 
world  I  hev  weiti  :i!'ti'r  Irade  with 
iiiteiligr  nee  and  energy  and  ah-o 
vviHi  Hie  aid  of  leeiprorai  bargaining 
t'liiffs.  Within  a  m'Iv  .'hort  timt'  Hie 
lienefn  al  .■ffccis  of  llirse  measures 
u  ('ic  I'v  ident.  Sonic  of  ilii'  boles  in 
H'.e  rrca.sniy  were  slopped  and  the 
si  .e  id'  oHiers  was  diniini.shed.  I  .ilir- 
a.'.'e  am!  .•onfidenee  were  revived, 
ti.ide  cvpaiidod.  p.'oii'ii  t ion  and  ein- 
phivnieni  increased.  The  htnigcl  was 
hulaiiceil  and  Ihe  financial  crisis 
passed  avva.v.  Il  is  well  worih  iiol- 
inc  Ihat  me  Bril  i.- It  government  did 
no!  emhaik  on  any  adventures  of 
stall'  capiialism  o  -  sm  ialisnt.  Ii  did 
no'  ai'empl  to  liireet  or  control  iii- 
diisM  ,'  I'  left  iiulnsi’',' ,  bank-ing. 
eomilie:  I  e.  I  ra  iispoi  lal  ion,  agrictil- 
liire.  and  o'liei  .great  national  de- 
P'lrimeiii.s  m  the  iiands  of  tlielr  own¬ 
er;  .  Ir.div  I. Inal  (foil  was  encourag¬ 
ed  and  'I'dividiia!  re;  ponsibil ii y  was 
eiii  plia.-ized. 

I  111!-. e  Mot  :,iil  1  icieiii  ;  |iacc.  lo  go 
into  dciails  of  Hu'  recovery  except 
so  far  as  industry  is  eoneenied  and 
in  Ibis  respect  I  will  confine  myself 
to  (iiioHn.g  the  following  edilorial 
published  in  •■Britisli  Imiusi  rio.s".  in 
February.  1936:- 

■•Tlie  Trade  Uettirn.s  for  the  ,'cai 
I9:!5.  whieii  have  .jiisi  .appeared, 


mark  an  . liter  siago  along  Hie  toad 
to  roeovi'r.'.  Brilisn  exports  diiring 
the  .'car  iiicreascil  by  £  29.9:;5.'i22. 
or  7  5',  on  l'i:;i.  Imp. iris,  vvliich  in 
Hie  ea.lii';  pai:  of  Hin  sliovv  I'd 

liUb’  ii'iidem-.v  lo  expand,  improved 
eonsidcrablv  during  the  la.-d  qiiarirr. 
.nnd  are  dp  hy  £  25,.".00,P(10.  This  rec¬ 
overy  was  p'l  1 1  icularly  marked  m 
Deeemhcr.  when  imports  were  ovi'r 
£  1  I .iirii'i.iini)  higher  Hi. Ill  in  Hi.'  eor 
iTsponding  ijiiolilh  of  In.-I  vea:'.  Ho' 
most  satisfaelory  feature  hi'iitg  .i 
rise  of  m'arlv  £  .'i.onn.npil  in  the  value 
of  imporU'd  raw  materials.  Fvcit 
when  the  rise  in  raw  nialeriai  prices 
has  been  laUen  iiilo  considi'rai  ion. 
rite  prospects  of  indnsn  i.il  aclivu.'  in 
the  coming  luoiiHis  would  aii|>ear  lo 
be  hrigh!.  (If  Hie  £  2.,.nnn.nnii  in¬ 
crease  in  imporls  duriii;:  Hte  yea:', 
ni.nniifaenued  goi.ds  i  ei.reseni ed 
£  1 3.76''.(1n".  bill  il  siioiild  nol  be 
forgoneii  ilial  Hi.'  preponderating 
part  of  Hii.s  is  r''i>r('s.-nitcd  l.c  goods 
w’hleh  are  ('sseiiital  to  Brii'sli  in- 
(lil.sfriiil  activity.  Those  eaiegorir.s 
of  goods  vvltiih  coni riiuiu'.l  mosi  ii. 
Hie  ex |l•lns|r)n  of  evporis  during  Hie 
.vi'iir  were  Iron  and  :sieel.  a’ld  non- 
fi'ri  ons  metals,  wliudi  rose  b.v  £  2.- 
oiiii  i.pii  eac.i :  maeliiner,' .  "  liieli  rose 
by  ov  er  £  .3.5ihMiiiii.  and  elecirical 
goods,  cottons,  and  vvi.ollen  and 
worsteds,  wliicli  all  rose  by  over 
£  I .iKifi.Oini  each.  !!e-exports,  wltiv  li 
loiallod  ovir  £  55.i'iiii."ii(i.  also  nlr.y- 
ed  a  ptirl  ut  Ibe  generil  expansion, 
showing  a  rise  on  the  .vein  of  1.  t,- 
nnn.noii. " 


How  the  Banks 
Met  Needs  for 
Credit  in  Crisis 

Controlled  by  Banking  Laws 
and  Dominating  Econ¬ 
omic  Factor.s 

I  PLENTY  OF  CREDIT 

How  It  Has  Been  Diverted 
From  Commercial  To 
Public  Borrowers 

i  Bv  s  H.  LOGAN 

Prf'.idfi.t.  The  Canedian  Banker*' 
Association 

IIO.M  Unit’  lo  time  in  rccenl 
.yo.'ii's  .siorni.s  of  conlro- 
vci'.s.v  Iiavo  .sprung  up  ovcf  Iho 
•  tiicstion  ot  wliother  Canadian 
lianlvs  have  mol.  the  credit  rc- 
I  tiuireniont.s  of  the  counlr.x'. 
.Statements  liave  frc(]urntlv 
I  ''CTii  made  to  the  effoet  that 
I  hank.s  denied  the  pulilic  .■’■ulfi- 
eient  credit  in  Ihe  pre-deprc.s- 
.sion  period  to  .sustain  liusincs.^ 
activity  on  I  ho  himh  lc\  el  of 
that  eia ;  that  contraction  of 
'hank  credit  not  only  caused 
the  deprc.s.sion.  or  at  iea.st  con- 
fi'ibuted  greatly  to  it,  liut  al.'^o 
precipitated  the  severe  decline 
in  commodity  pi-ice.s  wliieli  un- 
balanced  the  relationships  i)e- 
'  tween  creditors  ;md  dpbtor.s: 
tlnit  il  was  impossible  for  pco- 
;  pie  to  liorrow  money  from  their 
■bankers:  and  finally,  that  pov- 
U’l'ty  and  distress  persi.-ted  in 
man.v  hoiisehnld.s  because 
bank.s  woulfl  not  imike  more 
mone.v  available  to  the  iiojiu- 
lace. 

Tlie.se  sialrmeni.'-  were  mil  eur- 
I'Cct.  I  d/i  not  sugge.-'l  Hnii  nn.voiie 
I  .set  cut  deliberately  o,  pain:  an  nn- 
reitl  scene,  hut  I  am  sure  Hial  Hie 
iiuHiors  of  Hie.se  siaiemein.s  lahoicd 
^  under  certain  eainesi  delu.sioiis  as 
to  Ihe  Hue  naiiire  ef  hank  (  redil  in 
•Fanadn.  and  that  Hiey  did  iini  irou- 
I  ble  Htemselv  es  lo  enquire  into  the 
j  banking  law  s  of  (’atiatla  or  lo  exam¬ 
ine  easily  aceessible  public  records 
which,  i.ssned  ea(  li  nvuitlt  bv  Hie  Do- 
lininion  Government,  (ti-ov  iiie  a  i.ro- 
gressive  aceonni  of  om  banking  prac- 
,  I  ice. 

'  (■overiied  by  Bank  Vcf 

.\ii  undei  .standing  of  Hie  line  na- 
'tuie  of  onr  hank  credit  svsiem  i- 
.possible  b.v  rnferenee  to  Hie  Bank 
Art  wliieli  governs  the  operalion  .  of 
!(lie  eliartere'd  banks.  From  Hie  time, 
'many  years  ago.  Hiai  this  .Aci  was 
■first  brought  into  f.'.n  e  tiank  eredii- 
itig  has  been  confined  legally  i..  Hie 
'  eommcrcial.  shori-lerm  type,  a.s  dis- 
iinguisbed  from  Hie  long-ieriii  loml- 
jing  involved  In  land,  indu.st  rial  and 
investment  banking.  'I'hii.s  Hie  lotid- 
'  ing  aetivitics  of  Canadian  banks  liav.' 
ntveessai'ily  Itcen  limited  to  the  fin- 
aneing  of  die  prodtietion  and  distri- 
;  but  ion  of  eonsumers"  goods.  'I'he 
(liiesiion  miglit  be  rai.sed  as  ui  whe¬ 
ther  our  Bank  A.  i  had  been  mo.lei  n- 
iz.ed  at  iIk'  decennial  revisions  m 
!  other  words,  if  Hie  banks  should  have 
conHnue.d  1,0  be  bound  i.t  comnicrcial 
banking.  Experience  shows  Hie  wis¬ 
dom  fd"  presei  ving  Hus  form  of  bank 
ing  in  I  amid::. 

■\s  iitav  lie  gi'iierallv  Known,  ihc 
banking  iroiible-  v.  huh  di  .-<  ,  ndod 
iipoii  (  ei  :aiti  (■■mill  i  d's  a  fi'w  va-iu-, 
ago  are  aiiribiiled  paril.v  lo  Hie  i.-;- 
snaiice  of  biiig-ici  iii  loans.  1 1  om 
"Itieli.  as  vv(dl  as  froin  .■■.lio;i -term 
loans,  depo.sit.s  of  Hie  geimial  public 
i'epa.vali4l|i  on  demand  were  <icaied 
.Vec ordin„ly.  assets  of  defeiied  itia- 
'iirily  (kiiig-teriti  loansi  were  ex¬ 
changed  for  demand  liahilities  ide- 
liosits).  .'such  fransaefions  led  i.o 
SCI  tons  financial  difficulties  not  onlv 
in  Hte  Fniied  Stale.s,  hut  also  in  Con- 
Hnental  Europe.  Deposit  hanking 
over  a  large  ari'ii  of  tairupe  had  long 
heen  assoc  iated  with  indusirial  bank¬ 
ing.  ■I'ltiis.  piihlie  d'posils  were  fie- 
(fiK  ntly  turned  into  long-term  indus¬ 
trial  loans  or  into  the  capital  of  in- 
(lu.-trial  eoneerns.  ihrmigti  Hie  oi- 
ganizaiion  of  new  eoriipii.nies  or  the 
I  reorgaiiizat ion  of  old,  either  directly 
by  the  deposit  banks  or  iudireei'iv  liv 
indtis.irial  banks  (in  soini'  ease.s,  snb- 
.  sidiaries  of  deposit  banks  i  operating 
expiessly  r  ir  the  pin  pose  of  eapilal- 
!i/iiig  liusines.-'.  This  pioces.-.  was 
•  iisnall,'  .siiecessh! I  in  Hie  pre-war 
(■ra  of  giadiiallv  ehaiiging  econnniie 
copdii  lolls,  for  in  rhai  period  of  rela- 
Iive  Slabiliiv  Hte  efflux  ol  dcposii.s 
lould  be  'eiisoiiiiblv  well  lialaiteed 
vv  illi  Hie  influx  The  ijreai  War  itad 
aiiioiir  Its  eonseciuf nec-s  a  levoliutoii 
III  Ilii'  Eiuopcan  uiv  f  sti'i''it!  field. 

■  .\oi  oiiiv  wa.  Iheie  a  .le.u  rue:  ;.on  of 
eaiiital  rc-o;ii  ce- ,  bin  those  that  werB 
salvaged  came  itiio  Hte  posse. s  um  of 
a  greater  i-oeiion  of  the  poinilaec 
Itistvuid  of  weallli  hcing  '•oiieciilraleii 
in  a  coiiiparal  IV  el.v  small  circle 
wlierc.  as  a  rcsiili  of  lung  c\pe:'iv'nre 
and  expert  knowledgi',  cainia!  was 
ii.v  ailahle  on  a  disc  rimiiiai  mg  ami 
divc'rsificd  itasi.s.  ii  was  red i.si  rii)i|i - 
ed  so  a.s  lo  f  irm  a  laigc'  group  of 
lilHi'  eapila  I  isi  s.  who.  unver.sed  j'l 
incesimenis.  niiiieil  lo  Hic  iuniks 
wiilt  llicir  Himi.-.  This  iimabU'  ehange 
eoincided  vv  :Hi  a  growing  parHcipa- 
I  on  of  Taiio|ic.  noialil.v  in  Germtiny. 
in  indusirial  cgipiui!  i/.ai  ion  as  a  re- 
suli  paith  of  iniquid  advance’s  whieh 
were  an  aliormalh  of  Hic>  War.  i’l  a 
eeriaiii  ciegiee  wiHi  ihc’  mi'rgiif;  cif 
hii.c.iiess  into  lar,ger  iiiuis.  ami  m 
some  e.xii'ii'  with  the  dc'v  elopiiirni  of 
ccniral  hanking  1. 1  Hie  pevint  whore  ii 
left  eommcreial  banking  lo  regain 
profit  losi  iliroiigli  the  euiicellivlion 
of  its  note  is.siie  privileges  b.v  trans¬ 
ferring  its  o|icralioiis  lo  other  fields 
of  activii.v  which  proniised  profit. 
Thus,  the  eomniot cial  bank.s  fonitd 
(CooHnued  op  Page  15i 
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Short-Term  Financing  Helps 
To  Increase  Total  for  1935 
Despite  Rise  of  Bond  Prices 

Treasury  Bills,  Together  With  Refinancing,  Played  Impor¬ 
tant  Part  in  Volume  of  New  Issues — Price 
Advance  Checked  Early  in  Year 


CORPORATION  BONDS  ADVANCED  GENERALLY 

Supplied  by  A.  E.  AMES  A  CO..  LIMITED 

DfJSPITE  the  fact  that  the  pro- |  early  part  of  the  year  in  the  in- 
i<ncn<ini7  irt  Knn/i  r.F<.-ae  ! crcasca  in  stich  bonda  that  nrevail- 
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^Dounced  upswing  in  bond  price?  j creases  in  such  bonds  that  prevail-  nX Sr ? r*?#"' 

experienced  in  19.34  wa^  arrested  the  preceding  year.  s  MoWM^tVo  Tom, 

,  ,  K hp  trend  of  Dominion  bond  prices,  I 

early  in  19o0,  the  total  amount  I  Co.  NorthumberUnd.  N  B. 

new  and  refunding  bond  issues  and  'of  bond  prices  in  Great  Britain  and  25  City  ..f  SarnTjohn.  N  ». 
treasury  bills  offered  in  Canada  in  ;  the  United  States,  which  were  af- I  ??  v'i7  " ‘"uT'’ ' 
1^35  totalled  $985,145,390  as  compar- j  fected  at  various  times  throughout  j  au*  7  c!tv7f  Brim'i’rd.’ont^ 
ed  with  $651,763,840  in  1934.  The  the  year  by  unsettled  conditions  ruy  Three  Hiver,.  Qu. 

distribution  of  1935  financing  was  abroad.  In  the  third  quarter  of  the  Fnarne^On"' ^ 

.<757,700,000  for  direct  and  guaran-  J'far  price.?  for  Canadian  high-grade  ! 

teed  obligations  of  the  Dominion,  bonds  suffered  a  severe  drop  but  by  |  26  nty  of  Sherbrooke,  Qu 
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21  rity  *  Co  St  John.  N.B. 
Totvn  of  Barrie.  Ont 


teed  obligations  of  the  Dominion,  bonds  suffered  a  severe  drop  but  by  |  26  city  of  Sherbrooke,  Que 

$125,338,100  for  provinces.  $44,916.-  l^e  end  of  the  year  most  of  this  re- i  e  ity  of  Otsoi^ec.  Quo 

59f)  for  municipalities  and  $57,190,-  cession  had  been  recovered.  In  Sept,  is  city  of  Kitchener,  ont  . 
700  for  corporations.  addition  fo  these  adverse  factors 

In  referring  lo  these  totals,  con-  <'rt>ut  abroad,  Canadian  securities 
sideration  should  be  given  to  the  ox-  were  subject  to  shocks  from  time  to 
rensive  use  made  of  short-form  trea-  lime  as  a  result  of  various  proposals 


sideration  should  be  given  to  the  ox- 
rensive  use  made  of  short-form  trea¬ 


sury  bill  financing  in 


the  made  railing  for  interest  rate  reduc- 


total,  $385.365..500  was  short-term  fi-  tiims  in  high-grade  bonds.  Uvidenoe 
Dancing  of  one  year  or  less.  This  "iis  also  noted  of  investors  ex- 
feature,  together  witli  a  substant.a)  changing  high  coupon  long-feriu 
amount  of  refunding  particularly  of  bonds  selling  at  a  premium,  to  low  ‘ 
callable  issues,  was  an  important  coupon  bonds  selling  at  about  par  , 
characteristic  of  bond  financing  dur-  joc  ut  a  discount.  As  a  result  of  j 
ing  the  year  and  from  which  it  j  these  factors  a  moderate  apprecia- i 
should  be  noted  that  the  I.Trge  in- j  lion  in  prices  of  short-term  securi- : 
crease  in  financing  was  nor  entirely  ji'cs  took  place,  while  long-term 
the  result  of  increa.sed  borrowing  |bond  prices  suffered  a  gradual  but 
quirements.  Other  features  worthy  l^bchf  recession  throughout  the  year. 


28  Sen.  C  om.  of  Farnham.  Que  ... 
Oct  9  City  of  Grard'Mere,  Que  .  ,  . . 
19  Sherbrooke  R  C.  Sch.  ('oro  .  . 

21  Town  of  N’icolet,  Que 

28  Town  of  Dorvai,  Que 

29  Tn.  of  Drummondville.  Qu" 

oO  Sch.  rt»m.  of  St.  Jean  Vianney,  Quo 

Nov  4  Town  of  Tillaonberg,  Ont, 


20  yr*  ser. 

110.000 

98  03 

1 .50  000 

1-20  yr«i.  ser. 

4h1000 

96  7  7 

Mav  1  7)7 

I.3!H».000 

•99  32 

AUv  1  47 

1 .300.000  i 

'98 . 00 

20  VM. 

70.000 

103  .50 

10 

.')8.232 

100  .5.5 

.Aujj.  L37-7b 

1 ;  .5.000 

97  30 

1  5  I  nix. 

.57.908 

20  In*. 

100.000 

!03  77 

l!)  yr*  jtur 

1 

98  58 

10  yrs.  snr 

1 30.S0!! 

98  28 

20  yTn.  nt-r 

lo;.ioo 

101  17 

Jun*'  1  3ft-tu 

17.797* 

Ju’.r  1  36..50 

26.055 ' 

too  00 

Junr  1  .38-l*» 

320,000! 

99  72 

Juri*  1  3ft-5'» 

85.000 

97 .27 

Au?  1  40 

.55,800 

too  00 

20  ins 

.34. ‘  02 

20  ins. 

4ft.5‘ftO. 

98  SO 

!0  ins 

201.1  ■'*>■ 

10  ins. 

,8.283 

l>ec  3.6-51* 

1 1  >,0thl 

98  ft;;> 

1936-05 

39, .500 

98  28 

1  “36 -6. > 

1  O.OOt) 

>98  79 

1-20  yrs 

I08..50<* 

98  09 

Noy.  i  36-f>  * 

3.5.000 

98  09 

Nov.  1  36-H  » 
5  yrs.  scr 
l-’i  yrf».  ser. 
dtd.  Nov.  7  : 


of  consideration  w-ere  the  fact  that  ! 
the  Dominion  successfully  placed  ! 
treasury  hills  and  a  long-term  bond  I 


The  Corpora tion  Market 

With  the  exception  of  bonds 


14 

f’ltj.  of  St  John*,  Quo 

.  4  ‘‘i 

Jftft.HOO 

1  ”* 

City  nf  Westmount,  Quo 

3'j'% 

220.000 

;  31 

liranby  R.C  Srhools.  Que 

4  "'r. 

L'0.000 

AInn.  of  St.  Colomb  de  Silierv.  Quo 

.  4  % 

41.500 

1  Dec.  3 

City  of  C>tta«>.  Ont 

•?  t r' 

'  2j;% 

3  % 

10  yr.  inst. 

16  yr. 

20  yr.  inst 

1.022,0001 

160,000. 

4 

City  o  Sh«winig»n  FbIU  . .  . .  . 

4 

Nov.  1  7)(i.6.) 

221,000 

ft 

Ox*orfl  County,  Ont . 

■  2W'u 

4ri.r0O 

9 

City  of  Port  .Arthur,  Onf 

.  4U% 

Nov.  1  50 

79,000 

City  of  Guelph.  Ont  . 

City  of  Shawinijfan  Fall*  ,  . 

•  4  '% 

Aug.  1  Sft-4.5 

124.000 

13.500 

17 

City  of  5fortri’ai,  Que  . 

.  3 

5  yrs 

3.045.000 

Petite^  Sooiirs  l'’ranuiscai!;e»  de  Marie 
de  MontrunI  -I’'.' 

le  Freres  Ue  Saurc  (Tocur  4  ’ . 

■  '^orura  Griera  dt*  la  ( *roi  v .  <  >t  I  aw  a  4 

Sifters  of  St  Jiisa^ith  of  the  1  Moeese  ot 
Peterborough  1 

Avon  Rix’er  Power  <**'.  Lid  «» 

V  9  L*Hopital  Laval,  t^ue  ^ 

de  la  (’oncrepation  de  Ni-tie 
1  >amo  de  Montr^tal  * 

Kelipteuttes  de  ITnetitut  fie  1h 

htMueuse  \  ierpe  Mi:rie  'I’lie  Li»- 
rf‘tti>  Latliee  ('ollepe.j  anti  Schools, 
i'oronto'  I'-. 

Fahrifiue  Saint-Jean  de  la  t'roix  4 

Les  Ursulinea  de  Quehou  4 

»  7  U  (’.  Kpiscopal  Corp  of  Ottawa  4 

id  ^folltreal  Fftke  A  Alfp-  *-*<'-  -^'2 

R.C’.  Epjjicnpal  <*nrp.  of  the  lliocrfi** 
of  Valleyfie*d,  Que. .  4 

Peres  Redemotorlatex  f C<»nprepation 
du  Trea  Saint-K^dempteur)  4  ' 

L’Institut  dcR  Frandsniinei*  Mi? 

wonairox  de  Marie  4 

L'Aaile  du  Bon-Paxteur  do  Quoboe  4 

Conpregation  dea  Soeurx  de  la  ('ha- 
rite  de  Saint-Louis  (Blenv  ille  4 

Orphelinal  Saint-Fran*.ol«*  d  Ar?ixe.  4(»j 

t  Siatere  of  St  Joseph  for  the*  I>ioce«e 

of  Toronto  4 

Saint  Francois  d'Assire,  Que  4 

16  National  Grocers  (!'o  4*$ 

Lea  Petitea  Soours  de  la  Satnfe 
Famine.  Sherbrooke  4 

Ij«i  Soeurs  Sainte-Marthe  f'l! 

L'Oeuvre  ef  Fabrique  de  la  Paroisae 
St  Jerome  4 

Acadia  Supar  Refining  Co  4*2 

Rockwool  Corn  (Canada^  Ltd  5 

Hamilton  By-Producta  Coke  Ovens 
Ltd  0 

.Slaters  of  Charity  of  Providence  »n 
British  Columbia  1 

9  La  Corp.  du  Col'ege  Saint-Marie 
(Montreal)  4 

.  4  Lower  St.  f.,awrence  Power  Co  5 

Clanadian  Utilities  Ltd.  Seri<»s  A".  ' 

26  Maritime  Telegraph  &  Telephone- ft  ** 
Co.  Ltd.  .  *4 

28  Union  Gas  Co.  of  Can.  Ltd  . 

4Vs^ 

S^mdiej  de  la  Parnisse  St.  Vincent  de 

Paul  <Montreal) .  4*3*' 

(je  Seminaire  St-Joaeph  des  Troia- 
Rivi*  res  .  .  .  4  ” 

L’HopItal  N'otre-Dame  (Mtl.;  ...  4 


.lulv  2  'M\  ‘ft  200.000 

.lulv  1  9f-.-0  .'20.000 

.hilv  1  2r»-4'»  2)0  000 

Sfpt  1  :i»:- i.ooo.oon 

Snot  1ft  3ft -10  1.200.000 
Sept.  1ft  47  2.200.000 


2.200.0001 

27.'j,000  100  00 


%  Sept.  1  36-4:) 

July  I  Sft  -'O 
%  Feb.  1  .36-10 

%  Aug.  1  3« 
Feb.  1  :)3 
5^  ir36-?)l 

1940-.^4 
l.Vvrs  ‘cr. 
Oct.  1  36-47 

%  Feb  I  37-19 
Sept.  1  IO-dO 

Jan.  2  37-.59 
Oct.  1  3.-, 

%  lt4‘» 


Oil.  1  3.S-i>0 
20  vrs 
20yr«. 

to  July  1  4 1 
to  Jari-  1  bft 
,  1936-4.'.; 

1950 


..  ..wA,  A.  ,  -Ar  ’educe  the  big  muck  without  re- 
."pu.uoo  100  00  4  SO'^c  ,  ,  ■  Jti  «f 

Hd.uiio  100  00  1  explosives,  anu.  finally,  a 

100  00  i  oo'I  jucw  type  of  mine  car  was  designed 

'MOOOO  -no  06  i  known  as  the 

.01.000  <J8  ,,o  r>. io''i.  i ‘TJranby-type"  car  aitd  has  receiveil 

It ‘jro.ooo  {universal  acceptance. 

.oo.ooo  R  10  ...i.tpi  .i  ■|•|,pJ5p  many  other  improve- 

Mio.iioo  100  00  4  oo-'p !  inent.s  pioneei'ed  by  Granb.v  Lave 

■helped  a  number  of  mines  t/)  lowered 
i coats  and  increased  efficiency.  It  is 
ioo.nno  too  no  4  aOCbIio  be  hoped  that  the  passing  of  this 

2m  ooo  ion  Ilo  4  not^^  U'®®d  old  company  will  be  compen- 

1. 000.000  100  00  4  00'^!  sated  for  in  part  b>'  ihe  successful 

•>  2%*  *'flo'i  I  culmination  of  efforts  currently  pro- 

“  I  reeding  at  the  Big  Missouri  gold  pro 

2T,'.,ooo  100  00  4  no*';, -perty  a  few  miles  north  of  Auyox 

6’..A.ofl()  ion  00  4.00%  Expansion  of  Nickel 

;«:.noo  ino  no  4  oo%  '  In  the  expansion  of  the  nickel  in- 

:t;j!',ono  loo  oo  4  00%|dustry,  new  applications  have  been 

■the  key-note.  Until  a  few  years  ago 
iso.ooo  100  00  4  00%  I  there  was  little  demand  for  thi.® 

WiO.ooo  100  00  4  00%  I  metal  except  for  armaments  and 

470,000  4  1.0  -  4  20%  ;  electro-plating,  but  intensive  re 

421..-00  100  00  4.00%!  search  has  changed  ihe  picture  s<> 

1.200.000  9sr.-ioota  4  oo%j{|mt  to-day  millions  of  pounds  are 
420.000  100  00  4  00% !  used  annually  in  various  alloys. 

125,000  100.00  4  50%  I  largely  steel.s.  The  production  of 

1T.5..500  l35l5-l9S)lf:.''t99?S  nlPkel  at  139,000.000  pounds  in  193.5 
i..-oo.cflo  09  50  4  54%  I  was  up  at  8  per  cent,  and  its  con- 

'sumption  reached  the  highest  level 
2,500.000  90  .50  over  5%  I  ou  record  with  the  bulk  moving  into 

I  peace-time  uses.  Ontario  remained 
1  the  centre  of  the  nickel  industry. 
500,000  ion  no  4  oo%  ■  providing  more  than  80  per  cent,  of 

i’l-n’nnn  on  .  jor-”'  "  I  world's  supply.  N'o  sei'ious  threat 
'  ’  'hii  75  v  s  Oo  this  supremacy  has  yet  appeared 
1,500.000  although  Russiam  production  is  in- 

1.500.000  19.50  ma.uritv  ’creasing  and  deposits  in  British  Uol- 
(.ft  '..son  4«8%  unibia  and  Finland  are  being  ag- 


soir.noo  mo  00 
:i;j!',ono  100  00 


189.000  100  00 

loo.ooo  100  00 


800,000  ion  no 
1,400,000  100  00 

2.450.000  *9.5  00 


4.500.000  19,50  maturit 


issue  in  the  Mew  York  market  and  j’-^use  companies  having  contract.?  ■ 

also,  that  a  major  degree  of  fkscal  | Ontario  Hydro-Elcctric 
■stability  was  achieved  as  a  result  of  |  ^^''’cr  ’  omraission.  prices  for  cor- 

the  ease  with  which  these  issuer*,  es-  jPuration  securities  ihe  record  ot  ’OfTe.-ir.g  Pner  vJ25,o 

pecially  for  government  require-  Price  appreciation  of  1934  and  in  ^ 

ments.  were  absorbed.  While  the  to-  [many  cases  by  the  end  of  the  year 

tal  of  financing  in  1935  was  larger  ‘be.se  hr-ntls  were  .selling  at  levels  j 

than  in  1934.  the  actual  amount  of  above  their  redemption  prices.  This  I  Sercmaire  '  Jiiint-Joseph  c 

new  capital  raised  bv  the  Dominion  'mprovemctit  was  the  result  of  im-  ,  Lai^iar 

and  provinces  through  public  fmanc-  j  earning  power  and  1m-  h^Jiture'^r 

ing  was  approximatel.v  the  same  in  Proving  prospects  for  these  compan- 1  sionaires  dr  Marie 

both  .year.?,  the  amounts  being  $199,-  -Nn  increasing  number  of  com-  ;  rwf;"  ali'1'’p 

980,383  and  $199,729,681  in  1935  and  I  ^"und  it  possible  to  refund;  '  Montreab 

1934  respectively  I  their  high  coupon  securities  into  low  .Feb,  Dominion  Tertiie  Co  . 

'The  medium  of  treasury  bill  fi-' coupon  issues,  resulting  iu  a  sub-! 
uacciDR  r6ferr(?d  to  above,  grew  in  savttjc:  in  inier6.st  charges  Mar.  is  nom  Flrr.  Power  Co.  I.td 


99  538  k  3  05% 
99.42  * 

96  647  2  75% 


?.459,noo%-ld  3  20%.;  1942 

2,381.000  mat.  97.22.  yld 
.3  4.5%;  1947  mat 
at  97.13,  yld.  3180% 


How  Mining  Plays  a  Big 

Part  in  General  Recovery! 


fContinued  from  Page  131 


544,916.590 

v#25,0W  of  this  amount  guaranteed  b.v  I’rov,  of  (Juehn 


lOlirUBATIO.N 

Rate  M 


1934  respectively. 

The  medium  of  treasury  bill  fi¬ 
nancing  referred  to  above,  grew  in 


popularity,  ajj  many  as  sixteen  such  ■ ‘^  ‘be  companie.s. 
issues  having  been  offered  by  the ;  "Tbe  comparative  stability  in  for- 
Dominion  government  during  tlie'Cjtm  exchange  quotations  for  the 
rear.  With  the  exception  of  one  i.s- j dollar  during  the  year,  the 
9ue  in  February,  all  such  financing  .  position  of  the  fanadian 

w'as  made  at  an  interest  cost  of  lessib^”''®  financial  in.^titutions.  to- 


tban  2  per  cent.  {getber  with  a  gradual  improvement 

T»_»  corporation  and  public  finances. 

Tne  TTftnd  of  Prices  increasing  volume  in  both 

In  a  similar  article  in  these  col- I  domestic  and  foreign,  trade  were  im-  * 
3ns  a  year  ago.  reference  waS|Portant  factors  in  recording  the 


umns  a  year  ago.  reference  waS|Portant  factors  in  recording  the 
made  to  the  pronounced  increase  in  ‘.stron.g  position  of  the  Fanadian  bond 
bond  prices  in  1934.  While  easy  money  ,  market  at  the  close  of  the  year.  .\ 
conditions  continued  ihroughoutl93.5,  f continuation  of.  and  improvement 
the  resistance  to  this  increase  was  jin.  these  conditions  will  provide  en- 
felt  by  long-term  high-grade  bonds,  j  couraginp  signs  for  a  strong  and 
resulting  in  a.  termination  in  ihe  broadening  bond  market. 

Statistical  Review  of  Bond  Financing  in  1935 

CAVADIA.\  BOND  SALES 
1>3.j 

Dominion  Dom  Guar.  Provincial  proT,  Guar  Mnnlcipat  Comoration  Tn»al 
$$$•($$  $ 
rtnada  ....  6$3.S0n.ft00  48,400,000  128.407.0<'0  1.931. lOn  ,88.851.0^0  56.690.700  822.579, 89#» 

T’.S.A.  156,000.000  . . .  *6,065,500  162.065,500 

Great  Britain  . .  rnOO.OOO  600,000 

Totalj  T09.300.000  48.400.000  123.407,000  1.981,100  44.916.590  67.190,700  ••985,145,^0 

86,066,500  City  of  Montreal  2^i^r  I-year  notes,  placed  in  TJ.S. 

••Includes  8385,360,500  short  term  financing  t1  year  or  leas) 

xScOO.OOO  of  an  issue  of  $2, *500, 000  Hamilton  By-Product  Coke  Ovena  Ltd.  placed  la  G  B. 

IKJMIMON  OF  CANADA 

*  ‘ate  Paftiojiara  Rat4?  Maturity  Amoorr  PHce  and  Baaia 

Feb.  5  Treasury  Bills  . . .  May  r3>  816.300,000  sold  to  Banks,  etc,  at  a  coe^ 


wue 

irurnatior.a!  Power  Co 
Scremairr  S^aint-Joseph  dc  Mont- 
Laur{i»r 

Qui'  Tflophone  &  Power  Co 
Institute  des  Franuisrainca  Mi«- 
sionairo?  dr  Marie 
Lr  College  de  Saint-I..aurent 
Soeura  do  Charite  de  la  Pr-^videnue 
Montreal  > 

Dominion  Tortile  Co  . 

Eastern  Light  4:  Power  Co  .  . 
Sanatorium  Str-.Anne  dr  Reaupre 


The  British  .\merican  Oil  Co  4  To 

r>ioceae  Sault  Sainle-Marie 

l-eti  Petitrs  Scours  F'anciauuirea  dc 

Ma.rie,  Baie  St.  Paul  4  ‘‘i. 

R  r.  .Archdiocese  of  Toronto  R  C. 

Kpia.  Corp.  for  the  I>ioce«e  of 
1'orontoin  C anada  4 

City  (las  Khr.  Cnrp.  Ltd 
^c*f  u.t‘  de  Miserioo'de  de  Montreal  *1 1-3% 
l.es  Soeur«  de  Ste-CroiT  et  des  Sept- 
Douleurs  . 

Chamh  of  the  Asoension  of  our  Lord, 

VVeatmount  .  4 ’s'*.? 

Dominion  Elec.  Power  Ltd  ftL.’^.'i 

Hospital  St.  Luc,  Montreal 
\.  S.  Light  &  Power  Co.  .  ’»  , 

tCey  Nuns  of  Montreal  iSoeurs  de  u 
C.harite  de  I'Hoplta!  General  de 
Montreal 5,  .  4  C 


Maturity 
Jan.  1  56 


OfTering 
Amount  Price 

S2.<'00.(»00  too  00 


Jan  I  38-4’’ 

S7.5.''ro 

IfO  fO 

20  yrs 

37.5.0O0 

06  .50 

1 .5  vr?.  ser. 

u?n,ono 

ion  00 

.5!ay  1  J7-4:i 

418,500 

100  00 

Jan,  2  36-54 

j  .400.01)0 

100  00 

.Mar.  1  55 

4..'rOo.non 

90  00 

80  yr^. 

ftOO.OOO 

100  00 

18.5,000 

100.00 

20  yr!*. 

8,50.000 

9.5  00 

10  yrs 

4.000.000 

97.98 

May  1  39-50 

185.600 

100  00 

1 ,)  yre  rer 

178.000 

1936-39 

1940-50 

10  VM. 

98  fO 

19.,  I 

613.000 

98  .50 

I940-.V> 

f.oo.ono 

100.00 

1 936-5 i 

5<K).000 

100  00 

.\pr  J/4t-5o 

563.000 

101  00 

1 5  vrj5. 

200.000 

98  50 

Aug  1/47 

2.300.000 

100  no 

30  yre 

.'150, 00« 

100  oo 

15  yBara. 

1.500.009 

Mar  21  Bills 


^or.  12  Treasury  Biiis  ■ 
\fav  16 


Jane  21  Treasury  Bills 
fuly  12  Treasury  Bills 


July  30  Trcas'iry  Bills 


Aug.  12 

14  Treasury  Biila 


9  TreasuT^  Bill* 


20  T^-ftssury  Prills 
Get.  11  Treasury  Bili* 
31  Treasury  Bilb 


14  T-easury  Bills 
Dec  10  Treasury  Bills 


Maturity  Amoort  PHce  and  Baais 
May  1  '3  >  816.300,000  sold  to  Banks,  etc.,  at  a  coar 

of  2 

•  4.  a5,000,000  sold  at  99  .557441  coat  basis 

1.76.36^ 

lulv  to  35  15,000,000  sold  at  r-^st  of  1  698<^ 

8  yr^.  20.00f».Onn'  off.  99. .50  2  ST'T* 

20  vrs  4^».000.ooo‘  nff.  3  10<T 

?cpt  2.3  35  I'.ono.onn  so'd  at  99,60  cost  of  i  r)5<T 
Hi  t.  15  3.5  20,000,000  sold  at  av.  price  of  99.65211. 

•■ate  of  1,385'*^ 

Vov,  !  3.5  30,000,000  sold  at  au.  price  ,)f  99.69003. 

rate  nf  1  233TCc. 

lug.  15  .45  "6,000,000  'iff.  97.75  C.S  funds 

s'ov  15,35  20,000,000  sold  at  99.69269,  av.  yield 

1.223% 

'eb.  1  .36  20.000,000  T*  S. 

>ru.  11  ;»j  20,000,000  sold  at  av  r*est  of  1  287*> 

1  yr  4*. 000, 000  sfld  at  yield  of  1.90% 

3  v^.  ''•o.ono.omi  sold  at  virld  of  2  2r/  :^ 

W.  30  35  lo.ooo.noo  av.  yield  1.363% 

an.  1,5  36  20,000,000  eold  at  av.  cost  1.41 1V7 

eh.  1  36  3(LOOO,000  sold  at  av.  o^st  of  I.302'o 

ov.  I  *.  39  20.000.000  ofT.  99.43  2  LS**;. 

une  J  55  .5."..000.000  olT.  98.75  3  08% 

>b.  15  36  Jo.fiftO.ooo  srild  at  a\.  pr.  of  99.68061 

lar  1ft  3ft  20.000.000  8o»d  at  99.67  av.  cost  ‘ 

I  249% 

an.  !  3^  -iO.oOO.OO'l  Sold  t/)  .-Arner.  bks.  at  99  75 

eb.  1  3ft  20.000.000  V.V. 

;pr  1  3ft  25,000,000  su’d  at  99.70540,  «•,-  cost 

M9«% 


DOMINION  Gl  ARAVrFFD 

2  S  May  1  38  813,40O.COu  oO 

3  .\f&v  1  4i  36,000,000  i*fT. 


Per-.  30  35 
.Ian.  15  36 
Feb. 1  36 
Nov.  15  39 
.lune  J  55 
Feb.  1  5  36 
Mar  1ft  3ft 


Daw  Imju 

Jar  lO  Quebec 

Feb  21  New  Brurs*aick 

Sp*-  Quebec 

May  7  New  Bru»'sr  ick 

21  Saskatchewan . 

Saskalchewar  .  .  . 

June  1 9  Ortirio 

July  17  Saskatchewar 

British  Columbia  .  .  . 
30  New  Brunswick 
.aug  7  Manitoba 
)  5  Nova  Scotia 

22  Ontario 

Sept  ft  Prince  Edward  irfanri 
28  Prince  Edward  Island 
Oct.  Ontario 
N'ov.  I  Ontario 

Quehcr  .  , 

SafVatch^'wan 
13  Nova  Scotia  .  .  .  . 


I 'orninickiriFs  ou 
}<y  Pn  v.  of  Quebec 


PROVINC  I AL 


Maturity 
5  vrs. 
Mar. ‘2  10 


4  May  15  .5H 

:  1  year 

2%'-:  Jun»-  1.5  .37 

3  ' .  Juno  15  4o 

4  Aug.  I  ftO 

3  ' ;  20  yr«^ 

3  '  5  .^ug.  1  40 

3’J%  Aug.  15  49 
3  Sept.  2  4.5 
3  %  Sept.  2  .50 

2  'V;  Feh.  1 5  38 

3  10  vrs. 

3  *'r  <Jct.  l.'4  5 

1  yr.  Truas  Not»*« 

2  ^ '  May  1  39 

2  4  yr? 

4  %  Nov.  1  f;0 

2  v‘*<  Nov.  1.5  40 

3  No\.ir>4T 

ift  1.5 


4rr.ou'''  F"  vc 
$ia,730.nou  100  .H 

soo.oon  102  5'.’ 
'..rtoo.ooo 

2.100,00  )  oii  .9$ 
l..’-00.OftO  *kH  .*0 

I  noo.ooo 

I I  .>‘41.."-00  *100  OIJ 

h. i'.fi,.roo  *100  00 

LOOO.OOO  *.90  45 
2,000.000 

i.  3.58,000  J02  00 

4.000.000  *96  24 

2,000.0001 

LH 1 7.000^  *99.73 
10,000,000  *99  7.5 

200,000  99  58 

500.000 
30,000,000 
1.5,000.000  97  8.5 


PKOVINC  lAL  Gl  .4ft4VH.KD 

r<k‘e  Maturity 


J.es  Socurs  Dorturif.ainiiS  de  f/Lii* 
fan!  Jesus,  gua.'-.  by  Prov.  of 
(^oeb<‘C  't 

Si“t-ers  of  Charity  c-f  Qu»‘bcc,  euar  l»\- 
Prov.  M  QikJX'U  *  1 

8  l.’lffipitRl  Laval,  3'-. 

Ort';.’  Nufis  o*  the  ('ros«,  Ottawa 
puhsidi^«?d  by  the  Prov.  of  Quvl>t*c  3'  -, 


pee  Sueu’’?  !fc  (  harii.  ne  Qucoei 
gr>iar  by  Prov.  «»f  Que.) 

30  Sch.  Com  f>i  ‘■t  .lean  Viannvj,  Quf. 
guar,  by  Pruv.  of  Que  ) 

,  26  Nova  Scotia  Pro*. .  K*hibiiion  Comm 
'♦;uar  by  P»‘ov.  of  No^’a  .Scotia  and 
City  of  Halifax!  .  . 


‘  tnaue 

9  tStv  of  Grand  Mere,  Quo 
II  City  of  Halifax,  N.S. 


Oct.  1  .3.5- 
Apr  50 


fuh  1  36-5 
J  -20  yrH.  ^r 


182.000 
8  981, 100 


I  eb.  18  Citj  of  Three  UiAe*-*,  Que 
Mar  18  Co.  of  Haldtmand.  Ont 

18  City  N  erdun  H  C.  Sch.  Con* 
Apr.  Co.  of  Ontario 

City  of  Oahawa  . . 


10  iru. 

Nov.  1  '35-50 
10  Ins 
40  yra  ser 
15  yrs 


•90  4  > 

4  65% 

102  00 
•96,24 

2  .55% 
0.85% 

'  *90.73 
•99.7,5 

99  .58 

3  02% 
2  10% 
3  Ojfj 

2  65% 

MOO  25 
•f*8  00 

98  57 
■ff.99  75 

2  4.5% 
■0  20e;, 

3  42'  r 
0  28% 

r.-irr 

Basis 

MOO.  OP 

4  50% 

•8  75% 

*2fi  to 
96  21 

8  75% 

‘1941-45  maturitfe* 
at  100:  1946-55 
maturitlt*  at  99, 
1936-40  TTiaturi- 
tiraprivatriy  sold 

’100  00 

3  50% 

9.9  10 

8  58% 

Price 
!i8  73 

95  29 

Baaia 

37^^ 

ion  08 
99.00 

2  97% 

3  28% 

99  29 

96  417 
101 .00 

99  00 

1  98.60 

4.15% 

4.80% 

8,91% 

j  “  4^2%’  ‘^*1950  off  98  00  4  «8%  unibia  and  Finland  are  being  ap- 

4  I  Syndic*  de  la  Paroisse  St.  Vincent  de  ^  !  gressively  developed. 

i  i/wminiueTtljosenh  Troiv  j  Turning  to  lead  and  .zinc,  SO  often 

Rivi.  rea  ,  .  .  4  Kov.  I  tib-:.:,  7iio.ofit)  1(1(1  d.)  4  o(»r;  closcly  associated  in  nature,  we  find 

^  L’Hopitai  Notre-Dame  (Mti.,'  ,  ..  4  %  Jan.  1  37-48  i.coo.ooo  too  no  ♦  I  tho  industry  in  a  healthy  Stale.  Lead 

4  ()4%  *57,190,700  i  production,  though  smaller  in  quau- 

„  tity,  was  up  one-fourth  in  value,  aud 

_  .o,c -  -  -  jzinc  broke  all  previous  records  for 

|3  06%  —  _  m  iv*  •  m  n*  Iquantity  produced.'  One  property, 

2  :n«-  ll/lmmflr  risivc  SS  fSIflr  'the  Monarch  mine  in  British  Colum- 

2'"  ririOW  IVIining  ricl.y5  a,  IlJlg  lHa.  suspended  production  to  concen. 

<  00%  j  I  tratc  on  development,  while  the 

..qnns^  rSllcF  in  I  «An  I  K  a/*  mrO|*17!Tctraiilt  mine  in  Quebec,  dormamt  for 

%:  I9«  *  dri  111  Vjeiicrci.1  IVCCUVCiy  jsome  years,  resumed  operations. 

■2.  -  -  There  are  also  a  number  of  les.s 

ii.3iM%|  fContinued  from  Page  1.^1  i  common  metals,  including  cadmium. 

;  .tellurium,  and  selenium,  which  form 

lUreek,  and  Yrair  Yankee  Girl  in  Brit- , Granb.v  Company  at  Auyox.  ,a  group  of  minor  economic  import 

Msh  Columbia.  In  all  there  were  i  yfjj,  passing  of  the  Granby  Con- j  ance  but  whose  production  more  than 
more  than  twenty-five  new  prodiic- ;  ^lining  and  Smelting  Com- i  doubled  during  the  year.  Then  theie 

Ra»is  I®’’®-  '  pany  calls  to  mind  the  pioneering  1  are  cobalt  and  the  platinoid  metal.s. 

fi  "0%  j  Increase  For  Silveir  spirit  that  pervades  all  mining  ac-jalso  a  new  item,  chromite,  which 

.  ..A,  '  jtivily.  it  was  the  Granby  company,  j  made  a  satisifactory  showing. 

5  35Vc  (  t.ompared  with  107M  the  value  ofjjj^  pioneer  in  Canadian  copper  min- 1  (,'oal  Second  t4>  Gold 

A.  produced  showed  a  sharper  in-  which  introduced  many  innova-!  Because  the  winning  of  coal  is  less 

4  50'^  i  crease  than  that  of  gold,  gaining  32  iti,,ns  that  have  proved  of  inestimable  j  romantic  than  metal  mining,  this 

‘  ^  per  cent.  This  was  the  ro.sult  of  j  value  to  other  operators.  Its  story  i  phase  of  Canada's  mineral  Industry 

1  }05  |!^>chor  prices  as  there  was  little  jjg  „f  (he  roniance.s  of  industry.  | does  not  receive  the  publicity  It  real- 
i ‘  1  About  the  turn  of  the  century  the  |  ly  merits.  The  output  value  of  the 

4  5o''S!  bia  remained  the  largest  producer.  ■  ^.p^ipanv  began  .shipping  from  its  coal  industry  last  year  ranked  second 
J  and  showed  a  slight  gain  with  .55  per  :  Phoenix  mine  near  Grand  Forks,  [only  to  that  of  gold,  equalling  silver 
4  50%  cent,  of  the  total,  but  Ontario  and  j  p^vorything  about  the  operation  wasland  copper  combined,  and  the  lon- 

9  Qrtf-  'Yukon  tell  back.  The  newer  j shafts,  and  out- inage  mined  was  equivalent  to  one 

4  oo‘~  !  fFe  making  j  put_  presaging  a  short  life,  as  only!  fifth  of  all  revenue  freight  handled 

'  I  good  progre.ss  in  spite  of  their  isola-;,he  richest  ore  could  be  profitably  by  the  railways. 

4  15'  ’‘inn;  several  properties  have  reach-  iniined.  'I’he  management,  ever  alert  I  Of  the  other  fuels,  natural  gas  and 
fi  fiwi-l®*!  advanced  stage  of  development  ,  p,,.  jjea.s.  began  a  series  of  al-l  crude  petroleum  registered  slight  re 

4  50%  j  and  production  is  increasing-  terations  which  completely  changed  ,  cessions:  the  search  for  oil  was  con 

4  joy  i  new  record  was  created  by  cop- ^  the  picture.  First,  they  abandoned  I  tinued  in  the  most  likely  areas  in 
'  Iper  at  419,000.000  pounds,  three-fifihs  , square  setting  in  favor  of  large  open  j 'Weetern  Canada:  and  the  natural 
i  being  from  Ontario  mines.  Mani- >  slopes,  ihen  they  introduced  one-ton  jgas  industry  in  Ontario  arrived  at  a 
4  50%  j  toba,  Saskatchewan,  and  Quebec  i  h.orse-d raw n  mine  cars  and  heavier  desirable  degree  of  stability  witii 
*' ofi%  1  made  gains,  but  British  Columbia's  i equipment  throughout.  Soon  the  prospects  of  an  assured  future  for 
I  output  declined  as  a.  result  of  the  horses  were  supplanted  by  locomo-  some  years  to  come. 

I  discontinuance  of  activities  of  theitives.  a  huge  crusher  was  installed  Other  Oion-metals,  as  a  group,  show - 

ed  some  improvement,  with  asbestos 
■  the  dominant  factor.  Canada  ha.s 

i  always  been  the  world’s  greatest 

a  producer  of  asbestos  and,  despite  a 

■growing  Russian  competition,  her 
i  output  was  up  40  per  cent,  in  value. 

!  at  $7,000,000,  amd  more  than  doubleii 
!tbe  1932  figures.  Ranking  next  in 
Importance  to  asbestos  in  this  group 
came  salt,  which,  though  showing  an 
improvement  of  10  per  cent,  in  vol¬ 
ume,  lost  7  per  cent,  in  value.  Gyp- 
suna,  on  the  other  hand,  gained  U* 
per  cent,  in  volume  and  7  per  cent, 
i  in  value. 

Construction  Depressed. 

'ITio  generally  depressed  state  of 
the  construction  industry  was  again 
reflected  in  the  showing  of  the  cla.5 
;  products  and  other  structural  mate- 
j  rials,  which  remained  far  below  noi  - 
j  mal,  although  5  per  cent,  above  the. 

1 1934  level.  So  long  as  replacements 
■and  new  building  are  held  In  abev 
lance  little  improvement  can  be  ex 
Ipected  In  these  items.  A  pleasing 
feature  was  the  opening  of  two 
!  plants  In  Ontario  for  the  manufac- 
jturo  from  domestic  limestones,  of  the 
;  insulating  material  known  as  min- 
:  oral  w'ool.  Thi.s  is  a  new  venture 
;  for  Canada,  and  a  timely  one,  now 

!  unmistakable  signs  of  viruity’,  each 

'  dual  Items  that  did  not  share  in  the 
I  general  advance  onl.v  await  a  quick- 
■  ening  of  activity  in  industries  whose 
cannot  be  much  longer  de 

Ontario  Tobacco 

Growers  Netted 

For  Crop 

from 

;  Their  tobacco  crop  are  contrary  to  the 
'best  interests  of  growers  generally, 
land  preventing  the  growing  of  to 
bacco  being  dealt  with  in  a  sound 
commercial  way. 

Manufactured  products  such  a.' 

I  cigars,  cigarettes  and  tobaccos  are 
,  .  .  ,  J  1  -now'  distributed  through  a  system  of 

Ite  control  in  industry.  Modern  produc-  orderly  merchandising.  All  arc  mar 

I  ,i  ...1  1)  |.|  '  keted  through  recognized  channels 

I  even  more  than  the  needle-liKe  pre-  j^ju  g  price  maintenance  basis,  de- 

, signed  to  give  opportunity  for  a  fair 
return  for  all  'vho  handle  them. 

■  The  trade  as  a  whole  benefilted  for 
■many  years  through  well-organized 

ith  comes  so  quickly  and  easily  under  | jobbers’  associations  operating  in 

.Ontario  and  the  western  provinces. 

ding  new  places  and  opportunities  to  ;.\ow  there  are  wholesalers’  associa- 

i  lions  functioning  throughout  Can- 

ibility.  ada. 

i  The  Improvement  in  busine.ss 
!  which  has  been  evident  for  some 

,  a  clean,  quick  fuel  as  gas,  aoes  move  ^ 

discerning  users.  Results  show  that  .(  TZZ  T. 

’rapidly  bringing  business  to  a  nor¬ 
mal  state,  and  tliis  applies  purtlcii 
;iaijy  to  iho  tobacco  trade  which  Is 
so  well  organized. 

BIG  GAI>  SIIOK  OtTPlT 

Ot'tawa.  —  PrdditPtlon  of  leather 
footwear  in  1935  amounted  to  21,7t3.- 
fi8B  pairs,  compared  with  18.491,817 

_ _ — _ •  _  -  palr.a  in  19.34.  the  Dominion  Bureau 

- -  - -  — ■■  —  - - -  — -  •  of  Slatiatic.s  reports.  The  ou_tpu* 

_ ~ -  T  .  - r  during  December  totalled  1.5ti3-9Sfi 

- - — '  '  -  . . .  ■  .  i  pairs,  an  Increase  of  34%  over  Do- 

j  oember,  1934, 

The  Financial  'I'inies  readies  a 

_ _  ;  class  of  people  who  are  Interested 

~  1  and  able  to  buy  Investment  secorl- 

.  .  -  ..  — 1  ties. 


IS  MODEDH 


is  tbe  day  of  accurate  control  in  industry.  Modern  produc- 
tion  methods  demand  even  more  than  “the  needle-like  pre- 
TisJ  (vision"  of  yesterday. 

For  .!:hi.S(  reason,  gas  heat  which  comes  so  quickly  and  easily  under 
accurate  control,  is  daily  finding  new  places  and  opportunities  to 
display  its  versatility  and  flexibility. 

In  home  and  in  factoiy  such  a  clean,  quick  fuel  as  gas,  does  more 
than  answer  the  demands  of  discerning  users.  Results  show  that  it 
IS  as.  modern  as  tomorrow. 
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Value  of  ContracU  Awarded 


300  - - 

i/  ■ 


Much  to  be  Done  to  Restore  '  .  ^  Construction  it,  Canada 

Normal  World  Wheat  Marts  , — —  ,  ^  -  -  —  — 

_  '  ;  ;  .  1  i  ^  , 

Every  Effort  Should  Be  Made  To  Re  -csla’;l!sh  Demand  For  '  i  ■  '  ■  '  /  \  ' 

Czmadism  Wheat  Which  Has  Been  Controlled  by  ***  ^  i  f  "  i  t  /  •  •  V  .  ^ 

Tariffs,  Quotas  and  Other  Resirictions  '  Viiue  of  c:on»r.eu  Awarded  y.  \  I 

THE  OUTLOOK  IS  NOW  MORE  ENCOURAGING  400  i — — .  - -  -  -  -  \  ^ 

By  R.  C.  REECE  \ 

f’leaident.  The  Winnipeg  Grain  Exchange  |  ’^'^1  .  /  ’  '  \  i 

'“pnr.  rear  whicli  has  just  riosod  ,  apparont  tlicre  is  piind  arournl  fnr  300^-7--;  jN.  .  i  \  ■  ■  ' 

was  not  .1.  fortunate  one  for  west-  the  belief  that  exports  will  continue  ■/  ’  i  A  i  ’ 

ern  grain  growers.  In  many  areas  the  end  ,  ,  ,  ,  •'  i  '  -  ■  \  :  i 

f>f  •I'C  crop  year  siibstanttal  progress  i;,  '  ,  \i  i 

in  the  Prairie  Provinces  grain  crops  ...j,,  have  been  made  towards  the  re-  :  joo  ' - f  - - ^  -i  -'■V  -j-  i  •  •  -V  ;-  •  ! . •  i 

were  disappointing  both  as  to  j  ieid  dnetion  of  surplus  stocks  of  wheal  '  ■  I  ■  i  ’  ^  '  'v  i  \  j  I  '  I 

and  quality.  .Many  farmers  failed  in  Canada.  I  |  '  i.i''!' 

to  secure  any  adequate  financial  re-  The  preseni  favoralile  relationship  '  i  '  !  I  '  ''  V.  i  \ 

turn  for  their  labors.  While  keen  of  Canadian  wheat  prices  with  those  inn  ^  I  "l  T  i  i  1  \  I 

s.vmpathy  must  be  felt  with  indivi-  of  competing  countries  affords  a  '  '  I  |  ~j '  j  ■-*[“"  "h . {  j'^x  I  j"””! 

dual  sufferers  from  these  adverse  sound  ba.sis  for  the  view  that  sales  I  !  ;  i  i  ''  '  I  I 

oonditions,  the  situation  has  its  can  be  maintained.  The  increased  !  i  ^  I  **  Building  Pemnn  i  S,  •  '  ^ 

brighter  side.  The  reduction  in  the  movement  of  wheat  into  e.xpoii  chan-  !  j  j  !  j  |  i  i  j  j  i  ''  j _ ■j' "  \ 

yield  of  millable  grain  enforced  by  neis  lias  taken  place  without  undue  .i _ ! _ i _ i _ i _ _ i _ i _ _ _ 1 _ ! _ 1 _ _ i 

natural  Influences  has  enitbled  some  sacrifice  in  tlie  prices  received.  The  t'jZi  ijiz  1923  19^5  I93c  13^7  i9tB  192°  i;3o  1331  15321935193s  ij; 

progress  to  be  made  in  the  adjust-  price  level  during  tlie  present  crop  .  j 

ment  of  supplies,  particularly  of  year  up  to  .January  25.  193o.  lias  been  , 

wheat,  to  the  effective  demand,  .end  some  six  cents  per  bu.shel  above  the  |  w  r  1  f  *1  J*  •« 

there  is  an  encouraging  possibility  I  pi  ice  level  of  the  corresponding  per-  Vo|||A  |%T  l<||||r||nnr  n  PklTiniTQ 

I  hat  the  abnormal  surplus  which  has  iod  last  year.  ▼  U  AA  VtllAg  A.  ^A  AAAALO 

so  long  overhung  the  w-orld  wheat  Tlic  opening  of  the  year  lOr.k  finds  ¥  Jf  C.  D 

markets  will  be  very  appreciably  re- 1  g-ain  traders.  Iberefore.  in  common  1SSU0CI  111  X  LJ  D  O^aO  A 

duced  by  the  end  of  the  present  crop-  ^  with  business  men  generally,  in  a 

year.  |  more,  ontimistie  frame  of  mind.  There  •  ■ 

Much  remains  .vet  to  be  done  1.0 ’are  indicotioii.s  iliai  trade  i.s  unprov-  Buildinfi  Value  of  $46,560,623 - Contracts 

bring  about  normal  conditions  in  tlie  inc.  M'ith  an  increasing  volume  of  ,  ,  _ 


T  ¥  ■  I  n  •  1  Ryf  M.  anchor  tliem  to  the  traditional 

now  the  Banks  Met  the 

Need  for  Credit  in  Crisis  7'" 

_  ihei  sufficient  coniniercial  bank  cte- 

dil  lias  lieen  [)r.o\ided  by  turning  to 
n.onlinued  from  Page  l;;i  ihc  Dominion  Government's  roconls. 

iiK  ii:iel\ c.-.  i>ii  one  side,  the  prlnci- ,  tries  Itave  surveyed  the  damage  that  wbicli  the  accitmpanying  chan 

)ial  custodians  .of  public  savings  bank-industrial  finance  and  economic  (onstructed.  'I'he  chan 

uhicli  formerly  flowed  directly  from  idepression  have  caused  to  their  Itank-  f’f  total  batik  credit  is  btised  tip- 
in  (i\,  tiers  into  investment  channels,  ing  systems  and  to  goiernnicnt  fin-  current  loans  and  aiivances  in 
■.jhI  oil  the  otlier  side,  cast  in  a  more  ance  and.  notwithstanding  liouse-  ‘  snada  (excluding  call  loans),  loan-- 
imnnrianf  role  on  the  stage  of  indus-  jeleaning  and  other  corrective  iiiea-  gtivernnienis  and  municipalities 
trial  finance.  j  sure.s  undertaken  by  the  lianks  them-  investments,  maiiil.v  in  govern 


to  governments  and  municipalities 
and  investments,  maiiil.v  in  govern 


rhe  Hanking  Moratnria 


selves,  have 


ir  dtwreed  fient  security  issues;  iliese  invesi- 


I  .iquid.ation  pressure  by  depositors.  I  sweeping  changes  in  lianiiitit: 


ntents  are  included  lieeause  tlie 


:  '  I  I  VaUir  of  Buildinf  Pemiin  i  \!  !  i  '  t 

LJ..... J _ Ljlliilj 

1322  1923  i;2u  1337  ig-g  iggo 

Value  of  Building  Permits 
Issued  In  1935  Up  69.6  P.C. 


doinesiic  as  well  as  foreign,  upon  a  ;ticc.  This  overhauling  and  reiiair  of  crease  of  receni  yeais  is  represenGi 
banking  .structure  with  a  rigid  sec- :  I  lye  most  impoitant  I'.urojiean  hank-  most  part  by  new  issues,  tli^ 

tion  of  assets  precipitated  the  bank- !  ing  machinery  has  for  its  oliject  the  >'csult.anf  funds  lieing  used  In  main 
ing  nior.atoria  and  necessitated  large- j  improvement  of  bank  liquidity,  for  public  services  ami  iinctnpio.v 

scale  state  aid  following  the  fateful  obviously  the  motive  is  to  discourage.  U’cnt  relief  and  tints  (  (ml  ribui  ing  n 
financial  panic  of  1931.  'even  prohibit,  the  flow  of. public  do-  uaiionai  income  as  mtich  as  d d 

Within  the  past  year  nt  so  the  au- I  posits  into  bank  assets  tiiat  cannot  '''uns  to  prhtiie  enterprise.  In  oili.  i- 
rborities  of  sex-era  1  European  eoun- I  readily  be  realized  upon,  and  in  turn  "'''"’ds.  bank  iihsorption  of  gmci  ii 

nont  seeurities  is  in  reality  the  lend 

Index  of  Canadian  Bank  Credit  '"im"AnA’’Tiie'ArAAeAX"Txver'  lo'ri''; 

(1926—1001  public  Jusl  ,Ts  the  business  enmmiin 


world  wheat  markets.  Every  effort  |  intermit  iontil  trade  the  opportunities  Awarded  ShoWcd  Increase  of  27.4  Per 

should  be  directed  toward  re-opening  .  for  di.-posing  of  larger  quantities  of  f'pnt  to  OflO 

the  consuming  markets  for  Canadian  iCanadian  nlieat  in  llie  I'nited  King-  v^cn  .  i  sp  ou,.7U.7,vuu 

wheat  w'hich  have  been  seriously  dom  and  European  countries  sitould  ■  '  ^ 

curtailed  in  recent  years  by  the  in-  also  increase.  In  litis  connection  PUBLIC  WORKS  PROGRAM  BIG  FACTOR  INCREASE 

crease  of  tariffs,  quotas  and  ex-  grain  trader.s  tbrougliout  the  Domin-  _  .  _  _  _  , 

( liangc  restrictions.  ion  have  derixed  mticli  encotitage-  ij,odciaie  recoverx  in  build- i  axvardod  throughout  the  Domiiiioii; 

But  the  outlook  IS  encouraging,  ment  from  the  dedaranon  of  poltci  |  ^  v  indicated  bv  the  during  193.5.  these  totalled  .«1.5.j,3o,5.- 

•Sales  of  (  anadian  xvheat  have  been  of  the  new  Canadian  Wheat  Hoard.  adixii.x  inatcatc  i  i.  compared  xvith  *12.5  Si  1  ,50tl  in 

viell  maintained  in  the  first  five  The  maintenance  of  an  aggrcsstxe  value  of  building  auiborizaiions  in)  ooo  tf.-'-"  xi-'o'c- .  .,>n 
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1''ilK  mndciaie  recoverx  in  build- i  axvardod  throughout  the  Domiiiioii; 
iii.g  aciiviiv  indicated  by  the  during  1935.  these  totalled  .*1>>0,3o,5.- 


jOOO.  compared  xvith  S12.5,S1  l.,50tl  in 
'1934.  *9:.2S9.Siin  in  1933.  SI32,S72  100 
in  1932.  *31,5.482.000  in  1931.  S4.5i:.- 


viell  maintained  in  the  first  five  The  maintenance  of  an  aggrcsstxe  value  of  building  auiborizaiions  *<(7  289  SOO  in  1933"  sir"  K7  too 

months  of  the  present  crop  year.  In  selling  policy,  without  undue  saeri-  heading  cities  during  1934  continued  in  Vi3‘’ '  **3i 48'’ ooo  7ii  103?  sVo: - 

the  month  of  December.  1935.  the  fire  in  wheat  prices,  Mill  go  far  to  jj^iu-e  during  193,5.  when  the  999.(i0o“in’ 1930  ■$,570  f,51..S(n  in  l‘)-’( 

I  nued  Kingdom  imported  more  Can-  restore  export  trade  and  to  recover  i,„p,.ovpinent  over  the  preceding  vear  S472.032.rt00  in  1928.  *4is.051fi9!i  m 
adian  xvheat  than  in  any  month  since  for  Canadian  -wheat  tiic  position  in  generallv  more  pronounced  than  19‘’7  *372  947  900  in  19‘’0  and  *  ’''7 - 

lanuary,  1933.  And  despite  the  lull  the  world  markets  to  which  its  qiial-  compared  xvith  973.000  in’ 1925.  There  was.  there 

in  xvheat  sales  which  i.s  at  present  Ity  entitles  it.  1933;  however,  construction  work  fore,  an  increase  of  27.4  p.c.  in  1!i37> 

i  generally  continued  at  a  loxv  level  as  compared  witli  the  preceding  ,\eur. 

«  V*  I  M  f  M  I  las  compared  with  most  years  of  the  while  the  1935  total  xi-as  al.«o  higher 

Sllfirncr  1  nCCS  or  rB.rin  1  rOOUCtS  record.  The  permits  for  construe-  ih.on  that  for  1933  or  l'>32.  The 

*>  *  f  1  f  1  •  represented  value  of  the  building  permits  isc,i,.,i  , 

|-|p>lnc  tn#*  iTTinlPiin^ni'  ^ni'ding  valued  at  $4rt.5()0.(;23.  an  in-  in  the  58  eities  in  1935  eotisntiited  i 

riei|J9  LIlC  IIXipiCAllClIl  IIlUUol.riCO  .*19.103.099  or  rt9.rt  p.c,  over  29.0  p.c.  of  the  total  value  of  con- 

. . ^  total  of  .*27,457.524,  xvhilo  as  strueiton  eontraets  axvardod  thinugh- 

By  T.  A.  RUSSELL  compared  xvith  1933  and  1932  tltero  out  tlie  Dominion,  xvhilc  in  1931  tliis  1 

Pre*ident.  Mass(;y-H.jrr's  Company,  Limited  ,  were  iltcrea.ses  of  113.8p.C.  and  10  p.c.  proportion  WHS  21-8  p.c..  and  in  1933. 

I  he  xear  1935  xvas  marked  by  a  (local  merchants,  or  mortgage  oud  ppppppfjypjy  In  1935.  the  programme  22.4  p.c.  The  percentage  in  these 
( ontiiiucd  but  not.  spectaciilai  Im- i companies.  |„f  pnhiic  xvorks  construction  under-  three  .voars  xi-ere  loxvor  titan  in  any 

l.rovemeni  in  agricnltural  conditions  i information  hv  the  government  was  a  far-  other  of  the  sixteen  years  for  which 

, ,  .  .  \x*i  1  l^nat  arc  a^ailablo  to  us.  wo  under- miportance  in  slimulafinn  fi^;urc.s  for  tho  5S  riiies  arr  avail- 

lu  .North  America.  While  early  pro-  .^mnd  that  the  farmers  are  eritering  building  activity,  but  oilier  classes  of  able.  In  1921.  when  these  cities  re-  " 

'uise  of  au  unu.=  ually  good  crop  in. 1936  xvith  a  greater  spirit  of  conft-  (yip.^fpuptiou  also  roporled  improve-  ported  their  higiiest  proportion  of 

Western  Canada  failed  of  realiza- ;  donee  and  optimism  than  has  pi'c- |  mont  .as  compared  wiiii  1934.  total  building  xxork  in  the  countrx. 

lion,  due  to  rust  in  some  areas  and  x-ailed  at  the  beginning  of  any  re- i  Ti,e  ,\iflcr,ran  Huilding  Revtexv  the  percentage  was  48.6,  while  tlie  , 


HolUr  vnlu^  of  current  loan;*  in  (  .tnadii  oth- 
Dollar  valur  of  bank  crerlit  ax»r*nclacl  to  C’.tn? 
(current  loans  in  Canada  other  th.»n  call  o 
loans  in  Caimda.  loans  to  yovernr  ent^  and 
.settirities) . 

Dollar  value  of  physical  volume  •>(  busmea 
multiplied  bv  wholesale  prices). 
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other  tl'.HM 


short  -  ten 
1  iuni<  ipait 


or  «*horl 

anrl  jio'*eri 
I  loans.  T>on-< 
le.s  and  holdi 


Bank  Debits  Dropped  4  P.C.  In  *35 


ing  of  money  to  govornmenial  Ipodies 
"ho  turn  the  proceeds  o\er  to  tie 
public  Jusl  as  the  business  cnmmun 
it.'  does  wlien  it  i.s  accorded  commei 
cial  loans. 

-*•  Kvm  a  cursoty  glance  at  the  (11:1:1 
"111  show  ihaT  fhe  course  of  hanlv 
cicdit  was  similar  lo  iliat  of  itiisinoss 
aclixily  tmiil  |P29.  when  a  sluggi.-ih 
•  xpori  movement  of  both  nexv  and 
j4#  "1(1  "  heat,  logctlter  witli  a  sharp  mid 

.'(■ar  ri.s('  in  wheat  price.s  and  a  rapid 
(li  lixtuy  /it  llic  new  crop  by  the  gio"  - 
*“*  cr:-  to  connirx  oh-vator.s.  caused  a 
marked  upturn.  I'lic  next  noicwoi 
i-a  ihy  feiittirc  o-p  ihal  tiusiness  actixiiy 
(Icclincd  sharid.x  in  1929  (as  diil 
wtiolosalc  pricesi  pi  tor  m  ilip  dow  n- 
liirn  in  liank  credit.  One  of  ihe 
most  arre.sting  rcanires.  howexer,  (.< 
15a  Dial  the  xoIiiiik'  of  haiil<  cvedit  tis  a 
XX  bob',  as  xxa'Il  as  of  commert  ial 
lotitis.  lias  considerably  hpcn  ahoxe 
?o  llie  lexcl  nt  husine.s-;  activity  from 
1929  until  the  present  linio,  "hen  the 
level  of  hank  ert'dit  is  tilxuii  C(|ual  to 
**  till  1929  iixeragc 

I'veiiil  of  (  oininercial  I, nans 
*  .\  fpxv  xvords  as  lo  ili,>  doxxnxxjiid 

irc-nd  of  cotunK-rcuil  loans  since  192:' 
ja  Due  Dominion  Gox  cttiment  return. 

I’riccs  and  I’rice  Indexes,  shows  Ihe 
commodity  price  level  to  he  25  p('c 
tiO  cent.  loxvcr  than  in  1929.  It  requires, 
therefore.  jusl  25  per  cent.  less 
money  for  tlie  fimincinc  -xf  liiisiness 
than  six  yo.-irs  ago.  This,  ilien.  r\ 
inR,(s  plains  nuich  of  the  decline  in  Ixanlv 
iiieni.s  commercial  loans  The  oxphinal ion 
hixl  represented  h\  the 
"  ftill  in  conimodilv  priee.s  lies  maiiilv 
olun'c  in  (ite  desire  of  strong  I'usiness  cor 
I  corns  to  keep  out  of  debt  in  a  period 

_  I  "f  xvaning  confidcticc  and  i  i  jkh  ii 

I  'tnulatc  fuiid.s  xx-ith  xvhich  to  finama- 
future  opcralions,  as  well  jis.  diii  in- 
Ihc  perioii  of  tuisincss  tevixal,  in  a 
lapping  of  large  acciinuihiicii  sPk  ks 
line.s  of  raw  inatcriiils  for  indiisti  i.d  pr,, 


lion,  due  to  rust  in  some  areas  and  x-ailed  at  the  beginning  of  any  re- i  Ti,e  ,\iflcr,r.an  Huilding  Revtexv  the  percentage  was  48.6,  xvhile  tlic 
early  frosts  in  others,  there  wa^i  Rjcent  x-ear.  Hrk-es  for  the  commodi- '  makes  a  montiily  lahulai ion  of  the  average  ratio  in  the  x  oars  1920-1935 


•eporled  improve-  ported  their  higiie.st  proportion  of  Oxviiig  tij  deciine.s  in  Quebec  ani’ccntrc.s  in  Ontaiio  recorded  decline.s  of  raw  inatcriiils  for  industi  i.d  pin 
xvith  1934.  total  building  work  in  the  coiintrx.  (Ontario,  the  Dominion  total  of  bank  I  Ihe  preceding  year.  Hie  declines  duction  ;ind.  pan  iciilariy.  ilte  fiinmc 

Htiilding  Revtexv  the  percentage  xxas  48.6,  xvliile  tlie  ,  ...  ..  _ in  Ottaxva  and  Toronto  having  ii  pre-  ing  of  a  gi-eaier  voltinie  of  expori: 


( (insiderablc  measure  of  •compensa- i  ties  they  produce  are  generally  i  value 
lion  in  the  better  prices  for  xx-heat,  i .Homexvhat  higher.  .Moi.sture  condi- 
iiogs,  cattle,  and  dairy  products.  Itions  are  promising.  Nearly  all  farm 
Tbis  improvement  enabled  the  far- |  districts  have  .sufficient  .seed  and  ; 
liters  to  purchase  more  of  the  ma- .  feed  for  their  requirements.  There!  ' 
chinery  which  they  so  badly  needed,  i  is  a  pretty  general  feeling  in  the  j 
and  also  enabled  them  to  make  jdry  area  that  the.  drought  period  has  ' 
creditable  payments  on  those  pur- ■  been  broken.  The  accumulation  ofiiiii  , 
I  Ita.ses.  Conditions  xvere  not  suffi-' these  various  conditions  seems  lo  j  . 

(  irnrly  favorable,  hoxvex-er,  to  make! warrant  a  belief  that  the  year  1936, 
ii  possible  for  them  to  pay  much  if  |for  the  farmer  and  implement  manu-  |  192;  . 
cryiliing  on  their  older  debts,  xvheth- j  facturer  should  be  one  of  improve-  ''*39 
(r  oxx-ing  to  implement  companies,  I  ment  over  either  1934  or  1935.  ■ 

-  1929  ; 

19X0  . 

Improvement  Reported  by  the  ; 

Box  and  Paperboard  Industries 


<.'onsi]’U('iion 


contracts  i  was  40.8  p. 


debits  for  193.5  xvas  4  p.c.  less  than  Pf 

Moniinant  influence  on  the  ponoral,^>  letters  of  credit  established  lo 
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\\  l.oU^.iU  Prices 
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lib. >85. 1  4f 
I2i.02’l.ib  / 
I  >6.366.»h  • 
184. 615. 7-1  : 
2I9.!0V7I  -J 
234.944. '>4  * 
!66.379.32x 
1  12.222.84  . 
42.3  19. 3«- 
21. 776.400 
27.457,324 
46.560.62  5 


in  the  precedinp  year.  The  tuUil  w’as  decline  for  Ontario  was  ' purchnsers  of  (  anadian  pi  • 

>>3 1,51 6.000.000  compared  with  $32.- '  7  p.c..  the  lota!  in  1935  liaviiig  boon  '('"'ts  for  xvhich  the  domestic  btitik 
dfx  .Xumbff.  867.000.000.  The  increase  in  the  j $13,877,000,000.  Despite  declines  in  ' 'og  f.acilifios  were  partly  emploxcd, 
hnir'  Maritime  Provinces  xvas  7.5  p.c..  the  i  Winnipeg  and  Rrandon.  the  total  for'  ’•''’o  adtial  scene,  ilierefore.  ;i 
'  r’r.icfrc'  *  lotal  in  1935  liaxing  been  more  than  Ithc  ten  centres  of  the  Pnilrie  Pro-  I'lcaxxn  from  official  records,  is  xa.si 
i'iii  1(1(11  .*574.o0ii.00(>.  Increases  xvere  shoxy-n  vinoes  sho\x-ed  a  gain  of  1.7  p.c.  The  *1’  different  from  that  pictured  iv 

iv,,  •  in  each  of  the  three  clearing  centres  decline  in  Winnipeg  wa.s  limited  to  oortain  critics  of  b.-mking  practice 
iiii  x  of  the  area.  The  annual  total  for  1.1  p.c.  General  gains  were  shown  in  : ''t"'  front  there  having  been  a  slioii 
'’■2  >  tltc  province  of  Quebec,  due  mainly  the  three  centres  of  Rritish  colum-  httnk  credit  at  any-  limp  dm 

J  lo  the  decline  in  Montreal,  shoxx-ed  a  ihia.  the  net  result  being  a  gain  of''"f^  decade,  there  was  sitffi 

,M  4  dropping  off  of  5  p.c.  An  increase  of 'nearly  3  p.c.  Debits  in  Vancouver  'f  not  more  than  sufficieni .  n 

'  '2  I  10  p.c.  was  shown  in  the  city  of  Ixxcre  $1,350,000,000,  a  gain  of  2.2  p.c.  'he  country's  economic  sti-m 

1.4^  1  Quebec  .  Three  (onlv-  of  the  thirteen  i over  1934  jiure,  xvhilc  the  doxvniurn  of  lltat  sc( 


Quebec  .  Three  (only  of  the  thirteen  lover  1934 

BANK  deposits,  bank  DEBITS  AND  RATIO  Of  DEBITS  TO  DEPOSITS 


Bv  L.  F.  WINCHELL 

Vic.c.  Prrsi(jpnt  and  Grnrral  Manager.  Hinde  and  Datich  Paper  Co.  of  Canada,  Ltd. 

I:  is . impi'uctical  to  atienit't  anv|xvhal.  if  any.  effect  such  new  social 
I  u  cca.st  on  ilie  prosperity  of  the  j  legisltition  as  migln  be  inaugurated 
priix  rboard  and  box  industrie-s  for  yvtil  have  on  prodifction  ccw^ls.  .Ml  of 
!:':>>  iiotxx  ithstanding  the  fact  that  whicii  put  together  makc.s  necessary 
"(>  .sliare  xvhole-heartcdJy  in  tho  op- 1  the  staienient  first  made  above,  con- 
!:iiism  generally  prevailing  tliat  thelcerning  the  inipraolicabilily  of  any 
l•calllty  gain  made  in  tlie  volume  de-  (forecast. 

Kiand  in  these  industries  during  tlie  I  lloxvever.  so  far  as  out  general 
past  couple  of  .x-ears  is  definitely  |sentiment  is  eoncerued.  xve  share 
progressive  in  character.  witli  hundreds  of  others  llie  feel- 

Hoili  of  the.se  industries  have,  for  ing  that  Canadian  peoples  generally 
a  long  lime  back,  been  greatly  over-  have  more  reason  to  he  iliiinkful  for 
apacitaied.  In  fact,  demand  has  past  blessing.s  and  more  reason  lo 
not  reached  oO'-r  of  production  capa-|have  confidence  in  tlie  futute  titan 
I  .  Imt.  in  spite  of  this  fact,  nexv  do  the  peoples  of  almost,  any  n'her 
production  I'aciilties  are  Iteing  con-  nation.  .\s  lias  boon  said  before, 
sianily  introduced  that  more  than  Canada  has  nio.si  certainly  been  gen- 


Fruit  Growers  Received  Best 
I  Returns  on  Crops  Since  1929 

Ottawa.  .Not  since  tile  year  1929  (  largest  single  com  t  ifitittoti  to  the 
hiive  Canadian  fruit  groxvers  reeeiv- j  gross  value  nt  the  1935  crop  of  fi  uit. 
od  so  large  a  return  for  ttieir  pro-  ^  Nox q  Scotia  witli  a  soinowliai  larger 
duco  as  xvas  Ibe  case  last  season.  |  production  but  a  loxver  xaltie  per 
TIte  1929  crop  xvas  valued  at  .*19.591.-  '  httrrel  xx-as  a  good  second  xvhilc  On- 
200  Preliminary  estimates  of  ihe  '  tario's  apple  crop  valued  at  slightly 
1935  crop  as  shown  by  tlie  Dominion  less  titan  $2.000, ooo,  xvas  the  only 
Btireau  of  Statistics,  value  the  sea-  other  item  which  passed  Ihe  niillion 
son's  crop  at  .*18.562,0O0  as  compar-  dollar  mark.  Quebec  apples  .vielded 
ed  xvith  $15,759,500  fot  1934  and  the  highest  returns  to  groxx-ers  xvith 
$1.5.412.000  for  tlic  five-year  aver-  an  axerage  xahie  of  fotii  dollais  per 
age.  1930-34  barrel. 

.•\pples  accounted  for  slightly  - 


1934-35 
Demfind  end 
Notice  Depo.sita 
'  OOO’s  Dtnilled ) 

I  .Q82.6QO 
1.942.2*^5 
I  .«44,3b  I 


ri.'iitk  DeoitA 
I  000  «  oniit  f  eo 
2.682.050 
’-089.041 
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j  litre,  xvhilc  Ihe  doxvniurn  of  lliat  sc( 
lion  of  Inink  credit,  commercial  loans 
xvltich  ba.s  been  the  sultjcct  of  s,, 
much  disciis.sion.  is  largcl.v  oxplamcO 
by  the  fall  in  commodity  prices. 

;i  result  ((f  this  expansixr  credit  fun,) 
'the  iialioiiiil  tiiottey  stipply  (r  tirrcm  y 
in  circulation  and  biiiik  (le)iosilsi  l(.•l.■- 
been  maintained  at  a  hicb  level,  .'i 
lliongb  oxx'ing  to  persisii-ni  ntieni- 
ploxiiioni  iimong  (dir  iKipnlal i(qi  iis 
tnrii(iv(*r  has  ((difiniied  ai  :(  -nbaor- 
mal  fiito  and  therefore  ii  has  pa.-.--e(l 
ihnnigh  fexver  hands  than  in  iP, 
inore  totixe  husines.s  period  of 


nn  i  lir 
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V  till  the  rnited  States,  will  have  on  I  sooner  will  the  people  of  C'anada  be 
'  an.ulian  production,  .and.  likexvic-o.  reiiplug  riill  and  lasting  betiefil.s. 

Government  Regulation  and 
Canada’s  Dairy  Industry 


The  dairy  industry  and  par¬ 
ticularly  the  distrilniitng  eoin- 
iianies  in  Hie  larger  cities.  —  is 
('((cod  xvitli  many  peculiar  problems 
Ml  insuring  a  dependable  supply  of 
pure  milk  wit'ii  regular  service  to 
the  public  under  all  conditions.  Tlie 
puhlic  intetesi  being  so  important 
liccause  public  hoaltli  is  involved, 
xarious  governing  bodie.s.  —  federal. 
jd((vinrial  and  municipal.  —  have 
passed  reguiator.v  measures.  M'hile 
I  lie  inletulon  of  such  measures  is 
Ihe  liest,  the  fact  rem.alns  that  in 
pian.x  instances  overlapping  and  ill- 
uidgcd  enforcrmeiu  lead  to  onerous 
((tnditions  fid-  the  larger  companies 
w  hich  in  most  cases,  because  of 
I  heir  self-enforced  high  standards, 
■ue  least  in  need  of  the  regulation  ; 
leforred  lo  :is  compared  w-itb  thej 
smaller,  poorly  organized  units.  Thej 
tiig  dairy  farm  and  the  big  dairy  j 
<  ompany  are  likely  lo  receive  the 
a  Mention  of  inspectors  because  of 
'heir  size  and  tlie  convenience  with 
xxbich  they  can  be  inspected,  where¬ 
as  llie  fartnet  xx  ith  a  few  cows  or  the 
milkman  xvith  a  few  customers  op- 
ci;  le  under  conditions  more  likely 
1.1  menace  public  liealtb.  largely  be- 
.aiise  tiieir  operations  are  on  such 
a  small  scale  tiiai.  the  installation  of 
iiioderii  oqiiipmenl  is  unxvarranted. 

At  tlic  conference  of  the  .Milk  Coii- 
1 1  (>1  Hoards  of  the  Dominion  of  Gan- 
t'da,  lield  reccnlly  in  Montreal,  the 
Milk  Distributors  Association  of 
(jiicbec  submitted  a  brief  outlining 
in  a  general  xvay  the  views  of  the 
distributors  xxitb  regard  to  the  con- 
iroi  of  the  indii.stry  by  the  provin¬ 
cial  goxeinments.  In  the  course  of 
Mils  brief,  xxhich  xx-as  submitted  by 
\V.  R.  Aird.  president  of  ,  Eastern 
Dairies.  lAraitcd,  a  number  of  diffi- 


‘  ctil'Jes  facin.g  tlie  produccis  xvorc 
empliasized :  — 

I  I.  The  increasing  uneniplovnicril 
and  rednciion  in  wages,  and  the  rc- 
.  suiting  increase  in  demand  fni  loxv- 
er  price.s  by  the  domestic  consunicr. 
i  2,  The  rapid  I'allin.g  off  in  ihe 
'  export  market  fot  cliccse,  butler  tind 
;  manufactured  milk  xvliicb  caused 
j  consideralilc  quiiniitios  of  milk  jire- 
!  viously  tisx'd  for  those  purposes  to  be 
j  offered  for  :s;tle  for  consumption  as 
i  fluid  milk  at  lower  Ilian  prevailing 
prices. 

I  ,3.  Tlic  improvement  in  tran.spor- 
i  talinn  facilities  and  in  otlicr  equip- 
nient  necessary  for  the  hauling  of 
I  milk  ox-er  tong  distances  to  more 
'  profitable  marlxets.  thus  increasing 
'the  supply  of  milk  .ixailable  for 
j  these  markets. 

j  4.  I'he  practice  of  stores  to  use 
j  milk  as  a  loss  leader,  selling  it  at 
I  cost  and  at  times  beloxv  cost  in  order 
to  attr.act  customers  to  fhe  stores, 
and  olitatn  economical  advertising. 

I  .Slrief  Fnforeenient  .\skeil 

The  brief  cmpliasi/.ed  ihal  if  t'iie ! 
d.airy  industry  is  to  receive  lull  ; 
benefit  from  tlie  regulations  impos¬ 
ed  by  the  Alilk  Control  Hoiirds  these 
regulations  must  be  strictly  enfor¬ 
ced,  oilierwise  a  hardship  is  inflict¬ 
ed  on  those  dealers  and  distributors 
who  obey  the  regulations;  hick  of 
enforcement  will  licncfit  tliose  xvho 
did  not  obey  the  regulations. 

The  distributors  recognize  the 
importance  of  paying  the  producers 
a  price  for  all  their  products  whieli 
will  allow  them  to  opertite  their 
farms  on  ;i  sound  economic  basis. 
It  is  recognized  that  unless  this  is 
done  the  quality  of  the  farm  pro¬ 
ducts  xvill  suffer,  xvith  a  resulting 


as  compared  xvith  $2.15  for  the  1931  ' 
crop  and  *2.24  foi  Mic  five-year 
tivcrage.  While  tolal  iiroriuciion  fell 
sliorl  of  the  htitnper  crop  of  5.473.- 
200  but^iels  produced  in  1933,  the 
net  reiurn.';  lo  groxvers  xxere  greater 
in  193.5  because  of  the  higher  value 
per  barrel.  j 

Strawbcrrie.s  rank  second  amongst  i 
Canadiiin  friiit.s  in  total  xalne  of' 
production  and  Ihe  1935  crop  of  26.-  : 
199.000  qls.  valued  at  *2.249,000  was 
well  aliovc  tlie  fixe -.xear  axertigc  of 
19.435.600  qt.s..  xvortlt  $1,785,900,  i 
Peacltes  and  grapc.s  xvliirh  in  past 
xears  haxe  been  amon.g.si  llie  lead¬ 
ers.  slipped  doxvn  ilie  scale  in  l!l3.) 
owing  lo  the  Ic'xxei  axerage  value  per 
unit,  'riiird  place  is  occupied  by 
the  ra.spberry  crop  xx-bieli  reporis  a 
total  value  of  *903. 500  tor  1935  as 
compared  xvilli  $824,300  for  1934  and  : 
tlie  five-year  average  of  $83a.80O.  | 

Hritish  Columbia  apples  made  tlie 

io.ss  of  export  biisine.ss.  and  temie.n- 
cy  to  lower  dont'Siic  consumption. 

It  is  also  recognized  that  many  pro  | 
ducers  supplying  milk  for  lluid  con¬ 
sumption  depend  to  a  xerx  large  ex-  , 
tent  ujioTi  their  income  from  the  ; 
sale  of  milk  ! 

The  distributors  riaim.  however,  | 
that  the  xvelfarc  of  their  business  is! 
of  equal  importance  to  the  commu-  ; 
nity.  For  earli  producer  supplying  , 
milk  lo  a  large  city  there  is  at  least 
one  fttniilv  xviiose  entire  livelihood  ; 
depends  on  employmeiti  in  the  pas- | 
teurization  or  distribution  of  milk,  j 
xviliionl  coiu  idoring  tlic  families  de-  , 
pending  on  Mte  vor.v  consideralilc  , 
purcliase  of  supplies  rmide  liy  Mte; 
distributing  eonipaiiies.  It  is  equally  j 
iiuporlani  ihai  these  people  be  paid  j 
a  reasonable  wage  and  in  Mils  xvay  j 
be.  able  to  lixe  on  abound  economic  j 
basis. 


Stop  advertising  and  you 
let  your  business  run  on 
monienlunx,  and  momen¬ 
tum  is  a  gradual  move  to¬ 
ward  a  dead  stop. 
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Trade  Developments  With 

ADCl  LJniLCd  ^L2Ll6S  fiucts  which  WHS  so  seriousl.v  brok- |  foreign  trade  of  Ihe  United  States 

rilown  during  the  depression.  U.  jin  the  role  of  a  creditor  nation. 

Jk  becoming  increasingly  evi  |  The  lowering  of  the  excessive  tar 

J|3dWCf  V/lOScly  W  cllCOCCl  I unemployment  proh-jiff  barrier  between  the  two  coun¬ 
ts  _ _ lem  may  onl.v  be  solved  throuch  the  ;  tries  will  doiiblles.s  result  during 

.  -  .  ^  I  return  to  international  speciali'/ation  j  in  a  freer  exchange  of  sood.s. 

Minuter  of  Trade  and  Commerce  Sees  Advantages  in  jby  A  considerable  increase*  in  the  iai.slng  the  percentage  of  the  flow 

^  >  D  I  <*  i  total  value  of  world  trade,  lof  .American  trade  from  and  to  f  an- 

New  Reciprocity  Treaty  Without  Keiattons  >  r„i<«d  rnn.iiHon.  a-'  compared  with  their  total 


to  give  a  marked  increase  in  the  p'lr- I  somewhat  le.ss  at  lUtl  p.c.  The  dc- 
’ chasing  power  of  the  Canadian  peo-  ..'line  in  the  so-called  faiorable  hal- 
plc.  This  will  tend  to  rcconstvuct  jaiicc  of  trade  from  S:519.t*OO.OtiO  to 
the  homo  market  for  Indu-strial  pro-  .ssS.OUO.OOtt  shows  a  tendenry  in  Ihe 


k- j  foreign  trade  of  Ihe  United  States 
It.  jin  the  role  of  a  creditor  nation. 

■  !  The  lowering  of  the  excessive  tar 
b-jiff  barrier  between  the  two  coun- 
le  ;  tries  will  doubtless  result  dtirlng 


With  U.K.  Being  Adversely  Affected 
MR.  EULER  REvTEWyTRAbE  TOENDS  OF  1935 


ilR.  EULER  REVIEWS  TRADE  TRENDS  OF  1935  Smoderato  level  reached  in  the  cnri.N 

_ _ _ _ _  I  months  of  the  year,  the  marked  re- 

.'actions  eharacterlstie  of  the  <w'o 

‘HE  first  reports  of  trade  of  1936 — particularly  between  the  preceding  years  failing  fo  recur.  In 


ifotaJ  vaUte  of  world  trade,  lof  American  trade  from  and  to  Can- 

i  United  Slates  roniIIHon«  ada  a.s  compared  with  their  total 

i  trade.  Such  a  developuieni  cannot 
!  Kconomic  eondltlona  In  Ihe  I  niicd  I  result  In  mutual  advantage  to 
•  States  wore  well  mainiaincd  at  lhe.,i,p  peoples  of  both  eouutrte.s. 

! moderate  level  reached  in  the  cnri.N  !  b  i.i  u  t  j 

inYnnthu  nf  thn  vs'H r  tho  niArVod  rr-  i  British  J  ratify 


'Fhe  prosperity  of  the  I'nitetl  ICing^- 

The  first  reports  of  trade  of  1936 — particularly  between  the  preceding  .vears  failing  to  recur,  in  dom  conUnued  in  1935,  many  aign.x 
United  Kingdom  and  the  United  States — show  a  sharp  iduslnal  prxxluction  aa  measmed  h>!of  definite  progres.*  being  in  evi-j 

advance  compared  wth  1936.  A  statement  issued  by  Hon.  »dorni  Reserve  jdemce^  The  extetnai  ' ^  ‘’J’  1 

r\  1  -^ir-  •  L  rrnj  u  ^  J  Board  consequently  showed  a  pc-un  I  niled  Kingdom  wa.s  charactertzen 

n.  Euler,  Minister  of  Trade  and  Commerce  shows  that  exports,  apout  ii  p.c.  over  mt.  Ihy  a  considerable  gam  m  exports 

"Contrary  to  the  expectation  of  opponents  of  ihe  reciprocity!  a  signlficanl  factor  of  the  ear  I  during  the  first  ten  month.s  of  1935. 


to  the.  United  Kingdom  had  increased  at  an  even  greater  rate  21  p.c.  over  the  first  nine  months  of  oc  i!>34  was  11  p.c.  it  ts  intere»t,ing 

than  to  the  United  States,  1934.  General  imports  from  Canada  to  find  that  export  to  the  Empire 

'•Our  exports  to  these  rtvo  countries  are  about  80  per  cent,  ’■»I>or*cd  ‘‘t  J:’0;?.090,0.>0  against  countrleB  were  no  lees  than  42  p.c 
t.r.  ..U  ori.1  ..c  Ak  1  a  *U>3.M)0,000  in  the  first  nine  months  of  the  total  exports  from  tiie  United 

of  ourexports  to  al  countries  and  the  importanca  of  this  l^arge' of  VJ34.  the  increase  being  stepped  Kingdom  during  the  first  nine 

gam  18  a  significiint  demonstration  of  the  effectiveness  of  the  ;  up  to  'ii.3  p  c.  Imports  from  Can-  month.s  of  1935.  Gains  were  shown 

trade  policies  of  the  present  (kivemment.  Our  total  exjiorts  in  '  ada  constituted  about  is. 5  p.c.  at  in  the  absolute  amount  and  also  in 

January  were  $53,638,000,  which  was  a  22  per  cent,  advance  I importa  into  the  the  proportion  to  the  total  of  Brit- 
overtheexportsoraycarago.  Thi3sharpadv*anc^ourtrade:;;”;2,^r'^;^^^^  ‘''?^eTB"rin  imports  wa,  limited 

3S  most  cncOUingin^r  whoil  it  renionibcr^d  that  our  .iucreased  over  the  relationship  of  to  1.2  p.c.  In  the  first  ten  months  of 

inteidor  and  lake  ports  arc  closed  down  during  these  severe ;  the  preceding  year.  mss  over  the  e«re  period  of  1934. 

winter  months."  !  Exports  from  The  milted  States,  the  total  being  £612,000.000.  The 

Inrertewin?  trade  conditions  of  last  year  Mr.  Euler  savti hand,  '•rcorded  ooi.v  a|pain  m  imports  was  about  £7.m- 

^  •  islight  Increase  over  1934.  The  total  OOO  compared  with  an  increase  In 

Despite  the  bacR'we.rdnes.s  of  in-  agreemerta  were  nKo  signed  be- 1  of  exports  and  re-exports  xvae  about  .fVspnrts  of  £27.500.000,  and  a  con- 
teriiatioaal  trade  due  parilv  to  aru- .tween  the  United  States  and  Drar'.l,  |  Jj.PfiS.OOO.OOO  in  the  nlnc-mont.h  pe-  sldcrable  part  of  the  latter  gain  was 
ficial  reetrictiou?,  (_;uiada  ha.s  shown  ,  Uelgium,  Haiti.  Colombia  and  S'wc-^riod  of  1935,  showing  a  gain  of  only  due  to  acceleration  in  the  outward 

modest  recovery  m  th'  last  twoi.hn  Negotiations  with  the  Neth- 10  4  p.c.  orer  the  $1.561£i'0,('no  of  ex-  shipment  to  Umpire  countries, 

vearf..  Eead.lustments  automatical-  <:r]nndn.  Spain  and  France  are  well  ports  in  the  same  months  of  the  pre- j  The  Imports  from  Empire  coun- 
!y  effected  in  the  economic  system.  ..ulsanccd.  Dlscussious  with  the  samp  !ce.4iiDg  year.  The  gain  In  exports  10  Itries  into  the  markets  of  the  Unit-  : 
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!y  effected  in  the  economic  system,  ..ulsanccd.  Discussions  with  the  samp  |ce.4iiDg  year.  The  gain  In  exports  10  'tries  into  the  markets  of  the  Unit-  : 

.supplemented  by  the  favorable  posl-  ^ecid  iu  view  were  recently  initiated  Tanada  was  6  6  p  c  .  the  total  in  the  !c<l  Kingdom  in  the  first  nine  months  I  !  I  ■MUnV mYnTfCX*  1  1 

tion  iP  regard  to  natural  resources,  wlih  Great  BritaJn  .and  cwh-r  coun-  available  period  of  i<i3,-,  having  '  of  1935  were  onlv  3.3  P.c  ov  er  the  i  1  VJJCfiLlJKl  1  AL/Kl'LJlCAl  lOii 

are  at  la. st  luakmg  an  impression,  |  uie.v  ' -  - - i  ...  - 1  •••  1-  a  •»-  t  a 


impoi'UTJce 


Intel  national  i 


Wider  markeu’  for  Canadian  pro-  1.5. .3  p.c  of  the  total  export.'^  I  roin  :  liroitod  to  £6.690,900  over  the. 

■osls  for  (he  Umied  States,  while  the  pro- |  £ 200,;'lVl.'>0.  the  value  of  merchan- ! 
combine  portion  in  the  preceding  \ear  vv,i.s  i,ji50  imported  from  Empire  coun- | 

-  -  _  'tT-ir-.a  IU  the  first  nine  months  of  the  | 

•  w\m  •  w  I  precluding  yeai  .  Imports  from  Em- j 

f  fn  plre  countries  constituted  38.4  p.c.  i 

^  ^  AtAV-O  Aff  Af  ,  of  the  entire  inw-ard  irade  In  the  j 

»  *  IkM  1  M  tn^nths  of  1936  ft«  com-  j 

tMn  Iwl pared  with  37  3  pc  in  the  preceding i 

..  The  Trade  of  Canada  L 


been  *24.3,600,001).  Thus  amount  wa.sj.samc  period  of  19.34.  The  gain  was 


trade  to  Canada,  is  indicated  hy  the  diiccr.s  and  lowered  living  costs  for  ihe  Uniied  States,  while  the 
fact  that  about  16  per  cent,  of  com-  .  .inariian  consumers  will  combine  portion  in  the  preceding  vepr 

modities  produced  here  are  shipped  ,  '  _  ' 

♦o  extcrntil  markets.  Consequently, , 

nearly  four  hundred  thousand  of  our  ;  ^  9  W^1  *  S,Mm.  ^ 

gainfully  employed  population  are{  V^CZ/ICZCZCZ  S  MlUCC  Ift  C/lC 

engaged  in  the  production  of  good*  •  *  «  mm  » 

for  the  export  trade.  As  over  one-: 

seventh  of  our  manufactured  goods  iwMUlK^A 

are  lixported.  it  Is  estimateU  that!  i,. 

more  than  75,009  persons  earned  1  Dadra  On  the  Iradc  Rccoras  Or  1935 

their  livelihood  as  a  re.sult  of  our  |  ■■  ■■  -  .  ■ 

Thnii^^he'^r^foru^^  '  Canada  was  first  in  wheat  in  the  British  market  In  1935  with  36.8: 
modities  Thus  the  cfforia  of  the  1  -o-iiii.-  v. _  <.u 


_ _ _ uyuTiao  _ 
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i:  'jne  iraae  or  Lanaas  reached  the  relatively  high  fot.al  of  21.4  p.r,  i.'.-niada's  c.xpoMo  to  ihe  for  furlliei  m.TPufartuie.  AVe  recci'- 

_ 1  The  important  gain  in  Canada's  *142,(M>0,090.  a  gaiu  of  8  2  pr  overjUnited  SUaies  ;ilso  toi  ni<>d  a  larger  i('d  iieaily  81.90(1, 000  pound.s  of  raw 

__  ;external  trade  w-as  a  feature  of  Ihe  the  same  period  of  1931  The  iron  ! perornta-'o  of  our  total  exiiort  trade  | cotton  in  the  first  ten  nionihs  of 


modities  Thus  the  cfforiA  of  the  '  Canada  was  first  in  wheat  1^  the  British  market  In  1935  with  36, 89/. 8. 5  ;  economic  hettertneni  of  the  year.  As  and  steel  croup  incre.ased  2'V4  pc.,  jin  the  available  period  of  193.5  than  1  t!(3.5.  1  onunodiiles  classified  as  iron 

Dominion  Government  are  being  dc- '  second  with  22.751.126,  Australia  third  with  17,697.897,  |  ^^-ijolesale  pricc.s  remained  fairly  while  non-ferroufi  mctal-s  moved  10  |  lu  the  fii-si  lou  luouihs  of  the  pre-land  nou-forrous  iiicial  products  were 

voted  tf>  the  encouragement  of  j  Boumania  fifth  with  J, 831. 622.  Total  191,226,- 1  stable  in  the  la-^t  two  years,  the  external  markets  to  the  anmiuu  of  j  ceding  year  Tlic  proportion  w a.s  37  8  i  rc.criv-cd  ui  ih,-'  amount  <)f  *71.900. 

ternal  trade,  the  low-  Tcvel  of  which  ,  train  in  the  volume  of  the  trade  cor-  $95,546,000,  an  increase  of  22.2  pc.  p.c.  iu  193.5  aeain.st  3,3.1  p.c.  jooo  and  .*19.000,909,  respeniv elv 

'  Canada  xyas  third  In  btirley  with  2.329. .as;  ewt  Russia  was  first  with  responded  rather  closely  with  the  The  movement  of  tion-niciallir  min-  While  cxporis  (o  the  iTiiicil  King- j'l  he  gain.s  over  the  first  ten  month.? 
6.2H.670,  United  Sj.ate^s  second  with  2. .381. ,4?  and  .Argetit'na  fourth  wiHi ,  increase  in  the  value.  The  best  crals  to  outside  countries  war,  tl.2  dom  from  l  aiiada  showed  a  K.alu  of  lof  1931  wt-re  21  p.c.  and  30  p.r. 
l,o21,2(9.  Total  17.107,118  cvvt.  ^  ^  |  .ivnilable  method  of  ORpralsing  thejpor  cent,  greater  and  chcinic.xls  and  7  p.c.  in  ilil.s  coinparlsnn.  tlic  pn'  i  Import?  from  ihe  rnited  Kingdom 


ternal  trade,  t.he  low-  level  of  which  ; 
ba.a  been  one  of  the  chief  handicaps  | 
with  vvhich  wc  hove  contendod  in  ' 
the  last  five  years,  j 

IhternBtioijal  Feefors  ! 

The  economic  tendencies  of  t'ao- 
ada  are  largely  dependent  upon  con- 1 


'  anada  was  first  in  oats  with  3.321/59  cv«t.  out  of  a  total  of  3.553.526.  jtrend  of  Canadian  trade  is  to  com-  'miscellaneous  commodlHc^t  .showed 

Canada  was  fir.st  in  o-atmeal  wlih  37.'.,887  cwi,  out  of  a  total  of  37S, 075.  |  pare  the  atati.stics  for  the  first  ten  j  pains  of  14.1  pc  and  5  I  p.c.  u-s- 

C.vnada  wa-s  first  in  wheatflonr  with  4.224.895  cwr.  out  of  a  total  ofimoaths  of  1935  with  the  level  of  the  ;  pp,- lively 

'.9*9.71 Australia  being  second  w  ;ili  1.. 8.9a. 689.  France  third  vvl'h  887.839,  •-•am*;  period  of  t.he  preceding  v'-ear.  |  During  the  first  ten  m/.'>nib?  of 


i  portion  10  the  wholo  c.xport  tiade  of  at  $96,600,000  showed  a  gain  of  onb 
■  Iho  Dominion  receded  from  11.5  pv  :3.2  pc.  m  ilii?  comparison.  This 
I  to  40.3  p  c.  Exporis  of  I'anadlan  :  valiK-  w-as  21  pi.  of  (he  lotal  ini 


dillons  in  the  principal  |  **"'“90  cw  t. 

with  which  we  havo  commercial  and  '  '  attada  was  first  m  the  total  gram  and  r.our  wir.n  a  value  of  £1,  6e8.- 

I'lnancla!  ties  The  prosperity  in  ■'^t-genllria  second  with  £  1 7.269,'iii.i.  Ausualia  third  with  £6,389.886. 

anv  ronnirv  h.ii  TpnrisH  to  Russ-a  fourth  with  £3.598.632,  Fianco  f.flU  W ttll  £2.185,189,  Ihe  total 


any  one  country  has  tended  to 
spread  to  otiier  countries  through 
the  channels  of  trade,  hanking  and 
'.nvestmeni.  The  domestic  fluctua¬ 
tions  of  Canada,  for  example,  have 
shown  a  tendency  m  ’he  pK>st-w-ar 
period  to  correspond  w  itli  tho^e  of 
the  United  State.?  and  Great  Britain 
ufKin  which  we  depend  largel.v  for 
markers  and  for  capital 
Informaflon  collected  by  the  Eco- 


Thc  e.xports  of  Canadian  produce  |  193.3,  the  export.?  nf  coin  and  bul- 

wnre  valued  at  $.576. 800.009  in  the  •  lion  were  *84.850.000  again.?r  8‘M,- 

avaifable  period  of  1935  against  j  735,000  in  the  same  months  of  1934. 

$526,900.1)00  in  the  same  months  of !  The  indicated  doc.liiic  was  7  -5  p.c. 

l'i.34.  The  gain  of  9. .5  p.c..  while  ;The  sum  of  the  expovi?  of  f  .ariadiaii 


was  £56./51,/52.  19.34.  The  gain  of  9. .5  p.c..  w-hile;The  sum  of  the  expovi?  of  i.ariadiaii 

Cajiada  was  second  m  live  cattie  wiih  6.478  head,  Jri.'ih  Free  otate.  by  no  mean.?  spect.icular.  must  be  and  foreign  jiroduce  and  coin  tnd 

the  only  uthei  country  in  the  market,  bnmr  first  •with  ,592.632.  In  19.34  rimsidered  a?  latisfactory  Eight  ofihulliun  was  more  than  $671  O.'ii.Oi'") 

the  ?iipply  tiom  Canada  was  51.373  head  aipl  fmm  the  Irish  Free  State  ft,?  nine  group.?  of  the  chief  com- ia,galn,st  *624,6i>0,000.  Import.?  of  incr- 

4c8,,l64.  poneni  material  clas.?ifieation  show- ' ehandise  plus  Ihc  small  aiiiounr  of 

'’aii.ada  wa.?  second  in  bacon  with  917.8*3  rwf.,  Denmark  being  firvi  ed  gains  in  iln?  comparison.  The>hulhon  imported  vverc  $456,819,990 

w  i’h  3.S.'b,386,  N>theri,anris  third  vv'nh  .ji’is.ih'.n,  irj.th  Free  Siaic  fourih  wtih  oxception  was  Ihe  group  of  crop  pro- '  against  *425.100,009.  The  exec?.?  of 

4,.8  12:;,  I’oland  fifth  with  430.456.  lotal  6,?»35.65+  cwt.  (lU'  is  wbicb  showed  a  dei'llne  of  3  |  exports  over  imports,  .gold  bein.g 

I  anads  was  accund  in  bams  vvith  190,8.32  cwr..  I'lii.ed  .sia'c.?  heiiig  p.c  j  h,'  outward  shlnment  of  ani-ladtled  to  both  accounts,  was  $214.- 


month?  of  !  produce  to  other  Liiiipiro  coimtries  1  ports  of  Canada  The  tolal  import.? 

and  bill-,  rose  from  •853.900,000  to  $59,800,(100.  |  fiom  otlicr  Empire  countries  wetc 
ain.?r  891,- ja  gatn  of  11  ii.c.  Shiimiciits  lo  South  |  .$45,809,000.  showing  a  gain  of  39 
IS  of  1934.  j  Africa  at  .$10. 900, 000  showed  a  gain  p.c  over  the  leu  moulhs  of  the  pre- 
;is  7  -5  p.c. 'of  9.8  p.c,.  vv-liiio  ihp  increase  in  cv-j  ceding  year 

'  i.nriadiaii  :  ports  to  ..Australia  wii.s  acarly  28  In  sunuuing  ui)  the  external  trade, 
coin  tndipr.,  ilic  rise  being  from  $13,999,000  j  it  mav  be  .said  that  while  cxpairts  lo 
671  O.'O.OOO  !  to  $].7,900,00(I.  j  Lbc  British  market  from  Canada 

ts  of  incr- j  Our  iniiwyrts  from  the  United  1  were  more  Ilian  10  p.e.  of  our  tolal 


omlc  Intelligence  Service  of  the  r'vui  6/6. ,,9  cwt 

fveagtie  of  .Nation.?  show?  that  in-  ',anada  "'vas^  nftcent.h 
dustrial  production  was  greater  in  2.i>.3/.533,  Denn 


fiist  with  419, 112.  Poland  third  with  21.870.  Irish  Free  State  fourth  with  nial  producl.s  was  accelerated  to  the  !  500,000  against  .$199,000,000. 


lbc  nine  group.?  of  the  chief  eom- | against  |624,6i>0,000.  Imports  of  iner- j  Our  iniiwyrts  from  the  United  1  were  more  iliau  10  p.e.  of  our  tolal 
poneni  material  clas.?ification  sho-w- '  ehandise  plus  Ihc  small  atiiounr  of  Slates  includes  many  consigntiients  I  export  Made,  the  gain  over  the  pie- 
ed  gains  in  tins  comparison.  The 'bullion  imported  vvere  $456.8 10, 000  1  which  originate  in  oilier  ruiintric.?  |  ceding  year  was  limited  to  7  p.c.  On 

exception  w  as  the  group  of  crop  pro- :  against  $425,100,009.  The  cxce?.?  of  ^  Rubber  from  ilie  .'lalay  peninsula  j  the  other  bund,  our  export  irade  to 

duels  which  showed  a  decline  of  3  |  export?  over  imports,  gold  being,  and  silk  from  Taiian,  for  example,  j  the  United  Stales,  as  shown  by  the 

p.c  1  h,'  ourward  shipment  of  ani-ladtled  to  both  aceounfs,  was  $214,- late  acquired  in  imlk  in  the  New  iiiialyKi,?  above,  recorded  in  193.5  the 


inarket.s  and  trnns-shipi>ed  1  considerable  gam  of  more  ihau  21 


tjanada  was  fifteenth  in  butter  with  63.463  cwt,.  \e'.»-  Xealand  being 
first  with  2.637.533,  Denni.ark  second  with  2.1S6.35'.i,  Ausualia  third  vvith 


le.xtpnr  of  18  p.c.  The  two  classes  ofigain  In  the  so-callcd  favorable  b.al- .  to  (  anada.  The  loral  value  of  im-  p.c.  This  resulted  mainly  from  re- 
Xf-aland  being  crop  and  animal  pi'odiict.s  consist- i  ance  of  trade,  including  g'lld.  was  |  port.?  from  Ihe  United  State,?  vva.s  vival  of  demaud  in  that  country  dm- 
lia  third  with 'ir.g  of  harm  products  and  goods  man- i  thus  7.6  p.e.  over  the  same  period  j  ,$262,390,900  in  tlie  fir.st  ten  months  to  the  recent  improvement  in  husi 


most  of  the  principal  reporting  2.11.3.650.  Russia  fourth  vvirh  693,192.  Irish  Free  State  fifth  with  188,476.  and  ufaetured  therefrom  showed  a  gain  of  |  of  1934.  The  revival  in  demand  in  lof  1935.  'i'his  was  a  gain  of  7.3  p.c.  ness  conditions.  3'he  reduction  m 

countries  during  the  available  R'^-'''er  amounts  from  British  South  .Africa.  Finland,  Esroni.v.  l,arvi;t.  Dithu-  $7,860,000.  Te.vtile  exports  showed  I  the  markers  of  the  i.’nited  States  jfrom  the  j/ieceding  year  and  formed  the  hariff  h.urler  and  in  other  re- 

months  of  1935  than  in  the  .?ame  a-9'9.,  Sweden.  Poland.  Netherlands  and  Argentina,  Argentina  sent  69,3.51  ihe  largest  peixieniaRe  gain  of  28.3  led  10  a  marked  pain  in  the  exports  :57  6  p.c.  of  the  total  imported  into  etrictioiis  will  enable  Canadian  pro- 

Tfcrlod  of  the  prereding  year.  The  9.608.620  cwt  ^  ^  ^  _  0 /■.,  but  the  absolute  increase  was  from  Canada  to  that  countrv.  Thc  T'anada.  A  e/msidcrable  portion  ofiducers  to  fake  fuller  advantage  from 

'  "  '"Zealand  iieing  fir.st  .unimportant.  .total  was  $221,500,000  against  *]7S,-!4ho  Imports  from  the  United  Stales  jtlio  present  time  of  an  expanding 


ness  conditions. 


3'he  reduction  m 


declines  in  a  list  of  eieh'ecn  coun- 


C.inada  v.a?  second  in  cheese  with  469.331  cw'..  New  Zealand  iieing  first  unimportant 


was  $221,500,000  against  *178,- 


nee,  we-ro  limited  ’o  France  and  "  ilh  1.763,090,  Netherlands  third  with  199, g'04.  Australia  fourth  with  134.249,  i  The  exports  of  wood  and  paper  i  000. ooo,  the  gain  being  no  le.?,? 


»he.  Netherlands,  prominent  members 
of  the  gold  bloc  The  index  of 


Juiiy  fifth  with  79.893.  3'oial  2.713.322  cw  1 

t'anadn  vva.s  first  in  npplc.a  with  2.76.';.n27  cwt  ,  United  Singes  second 


obtained  hy  industrial  conoerris  1  market. 


world  production  in  the  latest  month  '''bb  2,>.j5.136.  .Australia  third  with  l,..2/.56t 


7.2/2.2o.i  cwi. 


of  1935  coveri'/l  b.c  th*  AVorld  Eco¬ 
nomic  S'irvcy  publ'shcd  by  The 


(.'anada  was  fi'rb  in  pears  with  33.212  ••'wt,.  United  States  being  fir.st 
vvi;b  .516.973,  .Vusiralia  second  with  225.329.  Rolglurn  third  with  209,115.^ 


I/Cague  vva.s  seven  per  cent,  greater  Btitish  Soutn  .Africa  toiirtb  with  196.628.  Tot.xl  1.276.826. 
than  in  the  same  tiioiKh  of  the  pro-  Canatia  vva.s  fourth  in  fresh  and  frozen  fish  w-ith  70,179  cwt.,  Norway; 
ceding  year  The  continued  gain  iu  "'95>  firs'-  rvitli  738,841,  Deep  sea  fisherie.?  second  with  5462243,  Denmark, 
production  vva.s  regarded  a?  partiv  tniid  with  324,289.  rotal  E8(;5,592  cwt. 

due  to  The  inhei'ent  strcngih  of  the  '  Canada  was  fourth  in  canned  salmo-n  with  145,936  cwt.,  tTiited  States  1 

f'.Tces  making  for  recov/'ry.  ,  being  first  ivjin  ::.'r',423.  Russia  Eccond  with  3(12,26.3,  Japan  third  with  ! 

Owing  large] V  fjQ  the  prevalence  of  22 1. 352.  Iota!  1.035.840  C'vi. 
high  tariff  harriers  and  govern-  Canada  was  first  in  canned  lobster?  with  21,622  cvri.  out  of  a  total  of  , 
mental  r/>trietions.  worl/j  trade  25  015.  I 

across  mtcrnational  boundaries,  Eanada  wa.s  second  la  lard  with  123.577  cwt.,  United  States  being  first  i 
showed  only  .slight  improvomcm  in  '^iih  584.680.  .NctheilriPd-?  third  with  123.165.  Total  1.531,111  cwt.  | 

the  v-ear  .iust  closed.  The  gam  was  i  f  auada  was  fifth  iu  unmanufactiircfl  tobacco  with  a  value  nf  £7,076  -i 
not  at  ail  cotumtn.-iirai/  with  'he  4:;7..  t  niu'd  .State?  being  first  wi'h  £202.568.371.  .Soiiihern  Rhodesia  .?cc/ind  ■  | 
apprec.-ablc  atctTciaiion  in  pvndii'-  £15.077,128,  British  India  third  with  £  11.586,864  .Vcasaia.nd  (onith>j 

live  c'pc  ra  ^9.,n,?  Titc  ..rowth  of  vvitii  £  1*',  1 09.996-  I'/ylal  £  2,51 .682,14  1.  1 

econoroM  nationalism.  ey,i.r,-.-,?ed  iu  '  anafia  •«■.'/?  Er.it  in  copper  ore  with  21,348  ton?.  Ppain  being  Kceondij 
racaitjr?'  to  rc-iiK  t  thr  imp.iria-  "'iih  2  6/2  Toi.tI  n'-i.SOg  ton.?. 

tion  of  gO'iU,-  .(rotn  <->tbci  tountii''?..  i.'ana/'la  -.va--  inn-i!  in  undrcysc/l  soflw..ir.il  lunib/'t  with  75  4  496  load? 
continued  to  act  a.  '■'iv'-  /'t  th/-  priti  tinianci  w -is  fir?!  -.vuii  j.(i‘t|,i,2.  Russia  thir/l  with  t  192.369.  "Jotal  o.-y.*;.  - 
r.lpa!  mfl tierces  -n  tiic  /Jcla?  of  pr/,i?  , ''O'l  loa  l?.  ■ 

per/yti:  ct'ndor'U!.-.  )  h'.  m/.  \  nabie  Ganada  v>,-.9  -  ticid  m  •ahic  in  ••/ood  and  t'nibci  with  £4.714.5.59,  Fin  | 


the  year  .iust  closed.  The  gam  was 
not  at  all  cotuiiitn.-iirau  with  the 
apprec.-ablc  atctlctaiiou  m  pri>diii'- 
uve  opera 'ion.?  The  ..rowrh  of 
econoroM  nationalism.  cy,pri-.-,,?ed  iu 

racaitjr?:  to  re-iiKt  thr  imp.iria- 
tion  of  go'i'l,'  irotn  '">".bci  tountiir?. 
coni'inucd  to  act  a.  /in'-  /'t'  thr  priti 
rlpa!  mriurrces  -n  tiir  /jrla?  of  pr/,i? 
per/yti:  rt'ndo:''U!.'.  )  hr  uuvnabie 

.’"efuif  of  .'-iirli  icpb.  t*: 01  e/-i ii.n  -(.j,. 

to  mininii-.'e  triirnia!’.n>al  -[if ria ij/.a- 
ticn  and  to  f-ncourag/-  p’-rOnci’on  ui 
hlgh-rr.?f  ai-ra?.  .A -’’-inilturc  I'a? 


9r..i?:cia.’Iy  riimuiatf/i  m  'n/iu-.ti-ial 
countrl®!:  ami  iii.-nuf.-j'.' 11;  mg 
tered  in  agiiculimnl  '-..L/nt ri<'.-  t//.- 

hicd  i.hn  ihcltcr  of  a  wi/t<;  variety 
of  govcrnmcDtai  1  cs' ri<'i'ous  iiiclmi- 
ieg  higher  tariff;-,  fiuoiu.s.  ilepr':ciat 
ed  currciuic.s  and  •■.-pc,- mils  ihr 
control  of  fori:i,gTi  1  \<iia))-;i  On 
both  sldrs  lbc  adv.iiiiagir.'s  o'  i  pr 
cializat'on  w  r|-/j  Jo. -I.  pro/liirtion  was 

costlv  and  lUaiand  lii/'pprd  in  an 
exceedingly  low-  lr\ri. 

"Ibe  Trcal.r  Wilb  ihe  U,  .8. 


laud  hr-rc:  fi-  i  v/ph  £  f  loi-./aiE  Kq?M.9  .-'C'-ond  w  Ph  £6,688,236,  Total 
£5.. ..,61  114. 

''anada  -v-a?  f'r.?'  m  piilp  made  from  bip.a<  hed  cotton  lintcr-y,  -and  otber 
pulp,  f./r-  iKpi, trial  pu'  i'/y.-c  '  v  oh  26.109  'on?.  N'r.'Wdv  being  second  with 
1-, '.I'l,  'I'rcai  1:',"..7  t(jl!.s- 

'  aliaila  wri'?  .-rrond  in  bidr?  and  skin?  w  ph  n  value  of  £1.849.163, 


Supplying 

DEPENDABLE 

MILK 

To  the  Homes  of  Six  GrcsHt  Cities 


I  '  n<i  'i?t  !'ia  I  '  ■  •  ot  a 

'  1 1 !  m  g  f  /  - .  -  '  a  1 1  a '  I  a 

L/titri/'.-  i,/.-  '  tiitf'l  .-''ate 

.  idc  varirty  But'-'h  India 


‘  aliaila  wri'?  .-rrond  in  bidr?  and  skin?  w  ph  n  value  of  £1.849.163, 

1  uitf'l  .-^'ate?  wa?  fir-'t  with  E  2.9.;  7  1 ''2,  R'i;.?i,a  third  with  £l,273,96y,  ^ 
Bi  it'.'h  India  ff/ur.li  w-iib  £  I .n'ir.l 2'J.  1'<?inl  £  1  4,654.2S5.  j 

I'iaimda  wa--,  rir.?i  in  alunnniiiui  ing/iis,  hlork.-,  ('i.r„,  w-it.b  393.591  cwt. 
Swiizrrlaml  sci.ond  'wuii  18. ,58:'’.,  'lota!  363.1  19  rw  1, 

'  anada  w.t  -  fir-.t  in  unw  rouglii  ronp.rr  with  I'.A  895  tons.  I  nlt(;d  Staf/»? 
next  wnli  51, /ill,  (  hllr  thir/i  with  1.5,821.  T/ital  !52.77ii  Ion?.  i 

t'ana-la  wa./  :-/.</-)iiil  in  nig  load  wi'li  .si.ii79  tone.  Au.-'tralia  being  fir.  1 
wi’h  170.:;'' 7.  'I'ot.-il  :;J6.539  irn?. 

(.'anada  was  lir?l  in  zmo  w-Ph  ''7.2  49  ti,n--.  Flolgium  .?rroni]  w-ph  2'), .115. 
To'ai  118,019  Ion?,  I 

t'anttda  was  first  in  total  value  of  non-tf-ri rius  mefals  w-lth  £.8.392.972.  ' 
Australia  .second  w  iih  £3,917.699.  <  bile  thud  with  £2.952.203,  United; 


A  ojandaip,  war  i  cocntly  coufr-i  1  ed  States  fourth  with  £2,797,878.  Tolal  £  26.:i65,1i 


upon  the  prescL't  ("auadian  aduunts- ;  ('.'anada  was  first  tn  sensitized  phoiograp'nic  plate?  and  films  with  n 
'ration  to  entouragr  cytriual  trade  value  />!'  £  393.866.  1  nitcd  Slatea  being  second  with  £9,992.  Total  £382,- 
by  the  ICBscning  of  g/ivcrruiirnial  |  255. 

rr.Btrictions.  In  fui  ihcraurr  /jf  ihi;?  t  'anada-was  fourth  In  cutlery,  hardware  and  implement,?  with  a.  value 
policy,  a  tr-ad?  acrceint  ni  w  a-  mr- '  of  £  .521.21 ',  Germany  being  first  with  .£2,157.591,  Swltr.rrland  second  with 
ceef-fuBv  concluded  between  this,  £1.:, 11. 531  and  1  nitcd  States  third  vvith  £  1,389,847  'total  £6,200,198. 
country  and  the  i  riit'id  ;Sinte?  The  1  (  anada.  wa,?  ihtrd  in  machinery  with  a  value  of  £  753.486.  United  States 

Isittei.  due  to  gcograiibiy-al  pi oxnii- !  bring  first  w iih  £5,924.218,  (Jeriumy  ficconil -with  £3,7'99, 689.  'Total  £13... 
Ity.  and  mmilarily  of  /-ccujoniic  life,  1  1  14.004. 


is  one  of  the  logical  luarkels  lor  the 


Canada  -ua-  sixth  in  rhetnicals,  drugr,  dyes  end  colours  with  a  value  I 


primary  prodiu  ts  <>f  the  J.iomtnion  '  0'  £5":'.. 67').  Germany  being  first  with  £3.630.411,  U’nited  SriifcB  second  i 


and  the  agreement  offpi.s 


w  iiti  £  J,'(39,2()6,  France  third  wlfli  £813,618,  S'vits.erland  fourth  with 


itier,  to  Canadian  primary  producer?!  £733.881,  Bcigiiim  fifth  with  £642,4.54.  Total  £  11,941,031. 


that  ate  (lif.finctly  protuising. 


Cauuda  was  fir.st  in  patent  leather  vvith  12,218  cwt..  Tfnlted  States 


?ub.siantiai  lowering  of  tariffs  and  Peing  second  vt'itb  3,679  and  Germany  third  w'itb  1.337.  Tolal  18,092 


removal  nf  other  barriers  t* 
in  that  vvay.  it  I?  hoped  w 
'  oiiragc  ihc  return  of  prt 
riodiictiou  and  ;i  gre.itor  n. 


barriers  to  t.rad/.- '  Canada  was  s/'cond  in  newsprint  paper  with  2.090,881  cwt.,  Newfound- 
Is  hoped  will  rn-  j  band  Ix  tog  first  wlilx  3,231.593.  Finla-nd  third  vvith  1.37.5.93.3,  Norway  fourth 
i  n  of  profitable  j  w  ith  497  676.  Total  7,42.5,222  cwt.  In  1&34  lbc  total  <iua.u.tlty  from  ''.mada 
gre.itoi  mcasuri;  1  was  1..7],292  cwt,  1 


Ea»tem  Dairies  Limited,  t’lrough  many  years,  lias  willingly  accepted 
the  responsibility  of  safeguarding  the  daily  milk  supply  of  thousands 
of  Canadian  homes.  In  its  up-to-date  plants  in  six  great  cities,  milk 
from  selected  herds  is  subjected  to  every  test  known  to  modern 
dairying  practice  to  assure  purity  and  wholesomeness.  These  precau¬ 
tions  are  carried  through  to  the  actual  delivery  of  the  milk  which 
arrives  at  its  destination  free  from  contamination  and  ready  to  do 
its  part  in  upbuilding  the  health  of  the  community. 


EASTERN  DAIRIES  LIMITED 


of  proi'pentv  for  Hip,  two  countrh'? 
The  agreetnen'  extends  mo?)  fa\ 


Can. Ida,  ws?  fourth  1ji  value  of  paper,  '•.ardboard.  cfr.,  with  £  1  6.54.463 
.^wcdfji  bring  first  with  £  2.786.917,  Germanv  second  w-ttb  £l  .69(j,901,  New  ■ 


f9'/E))7)7,!J  Optfl  a!  iu" 


ored-Dation  treatment  in  respect  of  1  foundi.-ind  fnird  with  £),674,i;85.  Total  £  13.5"7,41.3. 


ctitfom.?  duties  and  r/Hatci  tuattora. 
Included  in  the  arrangement  arc  tii-; 


Cana'Ja  w.i.  afcond  in  the  value  of  vchlrlrg.  in<:1utHnc  ship?  and  an  • 
ciaft.  with  £  898.31.5,  t'nitr.d  States  being  first  with  £2.4  Ifi.S.'it,  Geiman; 


refervationn  on  ilm  part  nf  Can-ida  j  third  with  £42:e.-i54.  'Total  £  },534,422 


with  regard  to  trade  with  othei  arcai, 
ID  the  Brltlsli  Commonwealth  of  .Na¬ 
tions.  bTe  effect  ef  the  inosl-fay- 
ored-natiori  clause  is  that  rvery  con- 
cession,  if  it  is  an  improvement  over 
the  existing  rate,  vvhich  the  I.’nited 
States  may  make  vvith  other  coua- 


''ana<i,i  wa?  first  in  rubber  hoots  .and  shoes  with  28'3.'l.49  do/’cn  p./'r-, 
Horg  Kong  being  second  w-ith  110,36?  Total  616,623  doien  p.3irs 

<  anada  wa,?  (it>.t  in  the  total  of  rubber  manufacture.?  with  a  value  of 
£  6,35.97.5,  Gonnaiiy  .second  vvith  £198.019,  United  States  third  with  £151,- 
.509.  .lapan  fourth  with  £38,44.5.  Total  £1,299.151. 

Canada  was  fifth  in  dressed  fur  and  other  skins,  except  leai'ner,  wiib 
a  value  of  £111,286.  RugBia  was  first  with  £273,381,  Germany  second 


Acme  Farmers  Dairy  Limiieri 
Acme  Foi  mera  Dairy  LimiteiJ 
Iclrnbursl  Dairy  Limited 


Montreal 


f  hr  I  Vidricerp  Dairy  Limilecl 
1  lull  Dairy  L,imiled 
Crcf'Cent  Crciamcfy  CJompany  Lid 


Ottawa 


V  in  mpeg 


Canadian  Companies  owned  and  operated  by  Canadian 


tries  will  automatically  be  ac'rorded  with  £181,938,  France  third  with  £161,96.5,  United  States  fourih  with 
to  Canada  aa  weR.  Reciprocal  £117,495,  Total  £993,101*  „ 


Cd,n3,dli2tn  Stocks  Gd.incd  !  post-war  index  of  the 

PHYSICAL  VOLUME  OF  BUSINtSS 

$627,817,056  During  1935| 

Compares  With  $367,873,522  in  1934  -r-  Aggregate  Netj  _ 

Advance  Over  Past  11  Years  Again  on  Right  I 

Side  at  $213,007,862  - 

SIX  STOCKS  ALONE^GAfNED  $567,755,034  |  ! 

''T''HE  upward  trend  of  the  Canadian  stock  markets  that  had  i  ”  V  W]  f  | 

1  its  genesis  in  1933  after  four  year-s  of  declining  prices.  |  »b  —  j  ■  j— 

continued  apace  during  1935,  as  indicated  by  the  fact  that  with  ;  ''  To  -ti  m 

a  net  advance  of  91.5t.>  points  on  a  total  of  197  stocks,  the  rise  in  |  . . .  . 

market  valuation  amounted  to  $627,817,056.  This  is  equal  to, - — - 

an  average  advance  of  4.64  points  per  stock  for  .$3,186,888.  In  :  f>n  )  . 

1934  a  net  advance  of  13221/2  points  on  180  stock.s  resulted  in  ’.V  "  V.  Z 

an  appreciation  of  $367,873,522  in  capital  valuation  or  an  aver-  ,  V. 

age  advance  of  7.34  points  per  stock.  A  notable  feature  of  the  oo,  prei . 

year’s  results  is  the  fact  that  the  six  stocks  recording  the 

greatest  capital  appreciation  aggregated  an  amount  in  excess  of  .  J  "•’p  t  •  •  •  • 

$560,000,000  or  92  per  cent,  of  the  net  advance.  r.n  wmer.?*  i.  .’. 
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......  ..  ..  ■„  ... . . — , - 1 - ^ ^ —  1  I  •  w-fc  •  »  ^  J  j cline  of  nearly  20  pc.  that  occurred 

POST-WAR  INDEX  OF  THE  L— J - LJ L.,  ,  !  I^OmiTlOCllt  V  1  FlCeS  1  FI  l^anaCla  <nlf34  Beef  hides  alao  advanced' 

rSICAL  VOLUME  OF  BUSINESS  in  PvTl  I  I  I  I  I  I  1  ^  *****V«*»' J  *  1  All  V^aiACAUCA  ,  sharply,  their  Increase  being  approxl- 

•  1  *  1  1  AOCf  only  by  the  meteoric  rise  of 

V^OntinUCCl  lO  Lxain  in  1  prices  m  the  dosing  months 

,of  the  vf^ar.  bubstantial  galnB  in 

— - - - ^ - -  nearlv  all  non-f**rrou8  metals  were 

Advance  From  71.1  to  72.6  Attributed  Largely  to  the  bnore  than  sufficient  to  cancel  1934 

Irregular  Rise  in  Prices  For  Primary  Products  i  lommerriaiiv^mpoitem  3’”ferroSs 

— Considerable  Adjustments  Effected  metals,  .siunved  dedried  ivcakness 

_ _  which  developed  in  December,  IQS.S. 

pl'K'c  levels  In  faniul.T.  .Mthoiiph  fluctiiaiious  of  commod-  "'Hen  powerful  support  was  wlth- 
rliirlnc  Ui.".ri  conlinucd  to  mabi'  sra-  ify  £inup«  duvln;’  19, wore  not  ■  t^rawn  from  the  T.oridon  market.  Fee- 


ri'T/- 


prifp  Ipvrl«  In  r»nnjKla  Altlvniph  flnctun.t.iouf*  »»f  commod-  powertui  fiupporT  wa,«  wua- 

cliirltic  lVi.".ri  conlinucd  to  maki'  sra-  ify  £inup«  duvln;’  19, wore  not  ■  t^rawn  from  the  T.oridon  market.  Fer- 

diial  K;un.«  as  indicated  hy  the  indr\  spool, acula r,  iiidUidual  oonimodity  i  roue  rnotals  ohibiied  oiiat.omary  sta- 

nuniber  of  tiio  Duininioii  Ituroau  of  price  levels  underwent  considerable  btlity. 

iSuiiistics.  wbieh  mmmlcd  from  Tt.l  adjust meni.s.  .<!ome  idea  of  Ibese, !  th«n*t  1«  wbolewl.  Prl«»  ot 

in  December.  193-1.  to  72. b  in  Decern-  chances  may  be  obtained  from  flic;  h.tw...,  nor 


in  December.  193-1.  to  72. b  in  Decern-  chances  may  be  obtained  from  flic; 
'ber,  1933.  The  eorrespondin.:;  index  perecniayies  of  n.so  or  fall  sliown  fori 


t>  pical  desr  ription.s  of 


This  ad\anee  ha.s  been  due  largely  moditios  in  the  table  which  follows, 
to  the  irrecular  rise  In  prirc.«  for  The  adMUioc  of  7  ii.c.  for  w  heut  com 


ii'i  nao  to  rnr  irienuiar  rise  it 
I’t'.ifiS  .  primary  prodnets  which 


with  one  of  32 


Do..  Cons.  Pifl 

(-An,  (.'ar  .  .  -  .  .  ,  . 

Do  .  Pr«F 
r.an.  For.  Invftat. 

Oo  .  Prfff 


_ 1  f.'ir  December.  1933,  wa.s  69.0.  ty  pical  desr  ription.s  of  ba.sir  rom- 

-  This  ad\anee  ha.s  been  due  Ijircely  moditics  in  the  table  which  follows.  , 

h'l  nao  to  the  irrecular  rise  In  priec.s  for  The  adMUiec  of  7  ii.c.  for  w  bout  com  |  p,t  l!o„d  / 

I’t'.ifiS  .  primary  products  which  Influciiccd  ,  pares  with  one  of  32  p.c.  in  193-1.  '"opp<-t  ,.  ,. 

soSIm  general  index  more,  than  minor  whereas  oat.s  dropped  31  p  e.  after  a  ;  ’■ 

54«!700  declines  among  manufaeuired  goods,  rise  of  17  p.c,  m  the  preceding  year,  i  Hn,,.  Rubber" 
4')‘i,iio  The  continued  lmpro\emcni  in  jiritu-  Other  coarse  grains  in  1935.  likewise.!  Hog,  .. 
2is.t>n2  ;)iy  produel  price  levels  relative  to  losi  imicb  of  earlier  gams  I 

nnn'ooo  '^osc  for  rnanufnetured  goi'ds  h.a.s  '  <  atl Ic  and  hog  prices  moved  luRber,  j  3,'“,,  ''^,^,^ 

.n^v  Olio  restored  to  a  cnn.siderablo  evtcni  1  lie  former  Just  alout  balancing  a.  de- '  Oat5 . 


linpnrtiint  Commaditirii,  between  Oflc. 
19.14.  Knd  Dec  193S. 


$obU,UUU,UUU  or  92  per  cent,  or  tne  net  advance.  ]  r.n  wmenM 

Of  the  197  stock.s  under  review,  in  market  valuation  on  the  fana- 1  Cirows  Ncjit  Coal 
1-1-1  advanced  while  .'<3  showed  do-  dian  exchanges  during  the  11  years  Dominion  Bndsr 
r  lines  for  the  period.  This  com-  from  1925  to  1935:  -  '  nomiolon 

pared  with  advances  of  133  stock.s!  ■'f-i'Vlt'o  n”?  Drpreri«iion  1  ,.g  ‘ 


4  nnn'ooo  rnanufnetured  goods  h.a.s  t  atllc  and  hog  priees  moved  higher 

v.n^vloiin  restored  to  a  con.slderablo  evtcni  1  bo  ffirnier  Just  alout  balancing  a.  de 

-Mi/nn  jprlce  group  relatlon.ship.s  existing'  ,  A'vAniiv  wwoi  csai  p  pbi 

3.-H,0«R  nrloT-  to  tim  nrotnn.orl  darimo  ba.  CANADIAN  WHOLh-IACE  PRI 


r  lines  for  the  period.  This  com-  from 
pared  with  advances  of  133  stock.s! 
and  declines  of  47  during  1934.  The!  {oj,!; 
I  ll  issues  which  advanced  in  market  I  1977! 
value  last  year  showed  an  aggregate  j 
gain  of  112314  points  and  a  rise  in 
valuation  of  ?677.129,492  while  tbclmi! 
•33  stocks  that  dceliocd  lost  .an  ag-;'9i- 
cregate  of  20794  points  for  a.  total  ’ 
value  of  $39,312,436.  I  i?,-, 


V  727.6li9.Obl 
161.407.661 
74J.402,6'I1 

1,121.417,501) 


'liT.Til.ZA*  . Ik,  s.  ^  r 

I  N.  Sl^el  C»4t 

-i-'oi-'bt-  .  Penmans 

J’i  2!.'-’  ..  ^  Ontario  rquU.hlb 

”  ^ Powb/’"'''  , 

2  1  3.007,862  .  I  ^ _ m-...,.. 


I  Dominion  Tf'xlHe  .  . 
Dorinacona  ’  A  ’  .  • 

* '  *  * . I  Ford  “A"  .  .  »  .  . 

S  ■')-;7,lbV.447j  Goodyear  1  ire  . 
1.11  l,b4J.98|  >;:■  1hc.-,lrr.,, 

1. 1  73.361. 7  1  4  , 

332,156,73  1  McColI.I  ronteua.  . 

Not.  Pipt 


In  the  past  7  years  193, j  is  the,  .43  ofVtto.t/v  i;3!;74  s’it.blt  ■  O'”'”*'’ 

third  in  which  a  net  advance  is  rec- ;  n>i  Cam  .  2  1  3.007,862  .  1  r”','' 

orded  and  at  the  end  of  the  eleven!  The  following  table  .'-licv' s  ailvan-  h  "s,p,r,n  li,/ 
year  period  beginning  192,5  the  ag- 1  ees  and  decimes  in  market  value  and  Simpsons,  firf 
rregatc  not  gain  stands  at  $213.007.- j  in  capital  valuation  of  197  stocks  ac- ; 

^62.  The  following  table  sbovv-s  ag-  tiially  traded  in  rm  ilui  .Vfnntreal  .aud  |  "po..  "pret 

.'■.rce.atc  apprec  i.ai  ion  or  dcprecl.ation  '  Toronto  markets  during  19:35.  \x  niknvtti^ 


*■  2  ,  j  prior  to  the  prolonged  dorlPie  bc- 
X(3ovi  ginning  in  1929.  Tluit  recession- 
2 10,006  I  created  much  ccopfinii*'  distress  bv  j 
t  n^^-no  Whicli  had  not  ' 

j',Bq'(')on 'hern  dlRturhcd  scrioiisl}  for  nearly' 
167/79  a  decade  The  extent  of  the  snb.Kc-  ■ 

A  1 7 1 ,2  70  j  qucni.  corrective  movement  which 
* '  dates  from  Fehrnary,  T!i33.  'may  be,'']';* 
60  75a  ’  gauged  from  the  brief  table  follov  .  , 

1.3 70.000  I  ing.  Although  priee.«  are  still  rna  '  lo.’,' 
jterla.lly  bdo-w  levels  of  the  base  ye.ii- 
774!216  ■  Their  group  relai ionship.s  one 
6,'556'fo  another  have  been  resioied  to  a  it,  1 
257,1  46  Uoasiderabte  extern  Fai  ni  products  toi.’ 
*  300  000  '^®  still  .at  a  relative  disadvaniaec,  ■  '^** 
.’viotblhu'  The  amount,  is  .smailer  than  it  lia.s  ^  |.>js 
ytin^oon  ibccn  since  iho  first  half  of  .1930.  i..ini 

400,000!  1  sb.  Dr.-.  D-c  P-  l-l”-' 

30  000,  1033.  I93.V  l"3.l  I'.is  Xl.it. 
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21926^100.0) 


c 

s  .i  3  E  y 


Abilibi 

Dc  .  Common  .  . 

Surpass  .  . 

Do..  Prcl •  .  ,  .  . 

N  P  Crain  .  .  , .  .  ..  . 

Do.,  Prel-  .  .  .  4  , 
Axb^-'AtoR  .  . 

Asooc  Br^wene?. 

P  «nd  P.  A 
B^ath  Co.  "  A  . .  %  .  . 
Bealt V  Bro^.  .  ,  ,  , . 

rx-)..  Prrf.  , 

Bell  Tcl^phcAne  .*  •»  . 
Billmore  M«t  .  ■  . . 

Do,.  Pref . 

Branlfearrl  Cord..  Prel. 
K.  A.  Oil  .. 

B  C.  Packer".  f*raf.  . 
B  C.  Power  “A"  .  . 

Prewer.-A  and  Diutiller?. 

Bru.  k  A«?ilk . 

Fi»vMtn;r  Prnducls  "A 
Hurt  Co  .  r.  V.  , 

<’  anad  i  BreThd  .  , 

Do.,  lit!  Prel  A 
Dr..  P  .  Pref  .  . 
Cap  Malijnp  .  ,  , 

<.  \  PcA-er  .  A.  .. 

Do.,  r-rt-f.  .  .  .  , 

*'  «r  Pap'll  r.o.  ,  , 


.Nppraciatinn  I 
Pi  u  e  in  Markr  f 

AdNaji'.e  vhUi'' 

?  \  2A‘^7.'.is  ■ 

il'i 

.»  A  I (1,0 no 

ii.ono 

U  40.(100  i 

S  ■■  I'Ortio* 

^hS.O’/s; 
2.70H.r>Ort  : 

1  ' '  jn.oon  ■ 

t:  9.28'?.812! 

1;  240.000: 

4  27.840 

7  J8.000  I 

M-3  : 

2  78,8(0  : 


VX  nlkffvlJjt* 
Weston.  Prrf 
/inunerknif .  PicF 


400.000}  \fih.  Drr.  D-a  D-.  ^♦*(’’"1 

looon,  nn.  i93.''  f^M-i  Mar* 

'  All  Ccimrno'li Uea .  fOO.o  lOO  0  100  0  lon.n  .\pnl 

4 J 1 .2 ;  Produerr^'  r.onrl?  I  *»  2  I 

^0,000  ‘  Conbumer*’  2  t0()  2  |02  ^  *0.’  y  Inne* 


(irr>e.«  Det  line  i  (  «-tocks  *  ♦  •  •  •  • 

C.I4J^•»  Afh'ance  144  stocks . 
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THESE  ‘CONTACT 

WHY  NOT 

\re  '  lyii  a  prodm  er  dI’ sotnelliina  lor  whirli  thorp  is  a  tfemantl 
i»»  suiiio  foroitrii  ootmlrv  ‘f 

l(  yijii  liavo  suoJi  ti  ptotliiot.  anti  are  not  rxporlinp  it.  vnii 
ntay  Iti#  ovcr-lookiiifi  a  intist  piulitahlo  i>|»p«>rtiinitv . 

No  iniUler  hov^  many  <olor»’«l  taoKs  indioalo  outliT"  oti  'otii 
<  aoailiaii  salos  maps,  il  mav  pay  von  losliirt  .-i  WORLD  buh’s 
map  I'oi'  y»3nr  hiisinoss.  If  y  3m  tiro  inlcr«'slo<l  in  oxfoinlina 
v<nir  priniu<T  inlo  foroian  (iohls  tho  <  !oinnioroijil  In  lolligeuce 
'"(Mvic-  of  llio  llpparlmml  of  l’r;3<|c  aiitl  ( 'omnn'i'i  *•  i.-  pro- 
paioil  to  a.bsist  von. 

I  hi--  l«i  vvl),3l  ihi.s  sr  )■>  ir<'  (or  to  iiroa<l<'i)  (I)*.'  tra<lo 


MEN”  ARE 
USE  THEM? 


YOURS 


horizons  (or  (^anadian  producers- 

.It  is  a  sorviro  y«)u  have  u  right  to  use.  Cauudaas  Trade  Corn* 
uiissionors  are  no(  oti  your  individual  pay  rolls  but  you  help 
to  pay  iho'-o  nii'ii  whri  arc  specially  trained  1o  discover  new 
markets  ovcrsctis  for  you  -Ip  furnish  informaliuii — lo  hriiii; 
ahtnil  commercial  connections — It*  do  almost  cvcrythLnv 
except  Mccure  ifte  arltial  orders. 

rho'i^aiols  oft  .iiiaiiian  lirms  haw  (ourni  it  possible,  through 
the  co-opcr.ilion  of  ihis  Tlrpnrlnienl.  to  establish  e.xport 
oiai  k»Ms.  rfyoii  have  not  alreaify  considered  like  pos6ibilitje2' 
(«ir  vi))ir  hii'«iiicsi,  ha*  stjgacsl  yoti  make  enquiries  now. 
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Hoir  Canadu^s  Foreign  Trade  is  Promoted 


I  lie  llcparl  m•■l1 1  of  I'ratle  atid  (.omiinTce  rn  a)  n  I  .li  m<-  a 
Itiiic.iii  of  Nialii-lics  lh:il  reniler-.  iov  .-iliialilc  .-crviix-  in  I  !n‘ 
•  onipital  ion  ami  |>iiitii«'a  ( ion  ol  Inisinc'-s  data. 

I  lie  <  .01)1  m<'r<'ial  liilcIliucMcc  Servio'.  ^tipcrv  i«ing'  lln  v»t»i'hl- 
\»i)lc  oraaiii/al  ion  of  trade  rcprc'-cnlalivcb.  convex-,  to  tin- 
(  jiii.'iilian  public  alt  llic  importani  fimliiia>  ol  tin-;-)'  repre- 
-cii  I  a  I  iv  cb.  I  rad«’  U-inh'iicic'-  ahroail  arc  prompllv  rcportcil 
hv  tin-  r<‘prc--r'ii  I  a  I  i  V  cb  to  tin-  llc|iarl  m«‘iil  and  (aoadiaii 
pi-od itc«‘rs  arc  eivco  the  hi'm-lit  of  flicir  market  biirvcys 
ihrtmali  I  In-  (  vmimercial  Iniclligcm'c  Journal  ib-ijcd  vx-cklv 
at  ( It  I  avv  a. 

flic  iiidividuiit  Iraile  rcprcscnlaii*cs,  not  <nilv  pnl)lici^,c 


(  anada  in  general  In  their  respec.live  territories  and  promote 
•  •oiibiinn  r  a<  ('cpl:inci  of  ( iaiiadiaii  producis,  hut  also  under- 
lak<-  thoiibands  of  individual  market  surveys.  fhesc  are 
made  al  ifn-  request  of  (iaiiadian  maniiftn-tiirers  ami  others 
v»  lio  «f«-bire  to  know  tlie  polentialilies  «>f  a  foreign  m.irket  (or 
it  sp«-ci(ii-d  line.  f«treigii  tasi.-b  and  requirements,  competition 
lo  he  met.  melliods  of  pa«-kirig  and  sliipping,  ehunnels  of 
dibtrihniion.  forms  of  liiiam-itig,  and  praelicully  every  phase 
of  mercliaiidibiiig. 

'1  Inn  snrveyb  ar»-  favortihlc  to  a  particular  product,  Trade 
<  oiiimissioneib  a«T  ;is  inlermediarie.s  for  exp»»rlers  ainJ  im¬ 
porters.  iliiib  <-ompl«'l ing  tin-  sx'rxiee  of  promoting  Cauadian 
trade  abroad. 


.Ml  intfuiries  on  any  phase  of  rxporl  ttade  are  iiluays  uTlromc, 

The  DEPARTMKNT  oj 
TRADE  uiul  COMMERCI 


HON.  W,  D.  EUl^EK,  P.C, 

Minister 


lAMES  t;.  PARMELEE,  O.B.E 

Deputy- M  iniste.r 


OTTAWA 


D  i  s  t  a  n  1* 

e  s 

The  map  abate  induotc^  a  feu  of  the 

manx  ttade  routes  helwcen 

Canada  and 

export  nitirkers.  Other  port 
ances  ittt  lude.' 

■  tO'pott  dift- 

'font.real  to  Buenos  Airt-si  ., 

*1,42!  mile* 

Montreal  to  Dclagoo  Bay  ... . 

8.1  (lb  miles 

Montreal  to  Bclf«.-l  . 

2.615  miles 

'lonfr«’aI  to  Melbourne  ..... 

11.152  mile* 

\  ancouvf  i’  to  Melliourin  .... 

“T.SdO  miles 

Trince  Rupert  to  A okohomo  . 

5,.B15  miles 

\  oncouver  lo  Panaina  . 

l,')F5  .miles 

'  anrouver  to  Weliioptou  . . , 

6,1.50  miles 

H.alifax  to  . . . . 

2,554  miles 

Halifax  to  Gla«R«*w . 

2,407  miles 

Halifax  to  Gibraltar . . 

2.671  miles 

Halifax  lo  Rio  «le  .Janeiro ... 

4,620  miles 

Sherwin-Williams 
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Power  Output  In  Canada  For 
1935  At  New  All-Time  Peak 


PROGRESS  OF  WATER  POWER  DEVELOPMENT  IN  CANADA 

JAN  |6T  1901  TO  1936 
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PROVINCIAL  DISTRIBUTION  OP  AVAILABLE  WATER  POWER 
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Installations  at  End  of  Year  Aggregated  7,909,115  Horse 
Power — Production  During  Year  Recorded  Gain 
of  10.6  P.C.  to  23,404,408,000  k.w.h. 


.MARITIME  PRQv^V. 


.yiLUlONS  or  HQRBg  POWER 


(No  Femonal  Liability) 


'pm;  amiUiil  ITMOW  of  hydro-cloc-  noction  with  the  <lc\ oloimiont  .if  1 - j - 1 - T - ! - p 

1  iru  iMopros.s  in  Canada  propar-  h.vdro-elonni’  enorg.x  in  the  district- I  ,  I  '  I  I 

I’d  bv  ihp  Dominion  Watpv  Power  The  city  of  W  innipeg  is  kin  ini;  con-  _ _ i.  _ _ i 

and  Hydromelrir  Bureau  of  the  De-  sideration  to  tlie  insiallaiion  of  a  ^  *  . .  .  i-. 

partmetit  of  the  Interior,  discloses  a 'third  unit  at  its  Slate  Palls  detelop-  .  '  >  I  i  i 

substantial  addition  to  the  total  de-  ment  on  the  Winnipe.i;  Ki\er  - i - 1 - i- - - 

tcU'imd  water-power  oapamty  in  the  Proyiiire  of  O.ilnrio  i  '  !  1  | 

Dominion  durin.u  IMSo.  New  instal- 

lations  acprepatins  .'•.ilil.OSO  horse-  "  t  ntario.  the  ll.'dro-l.leoir.c  - - - - - - - 

power  were  completed  and  made  <''' *  ommi.'-M  m  imdertooU  the  in  i  ;  i 

ready  for  operation,  thereby  brinp-  f'-'iHatimi  of  three  additional  thl.OnO  '  \ 

me  the  total  for  the  D.'minion  at  the  I'”' m  units  in  the  plain  ol  the  ~f  -  ■;  t"' 

end  of  the  tear  to  a  figure  of  T.hOn.-  <J"*‘"‘'<\t''"crnmein  at  thet  an.ton  on 

113  horse-power.  <'’■^■'0  units  ^  i  I  I  I 

While  the  inereflse  in  generating  >h'  ready  for  ..,.ora-  gCI  W  10  13  16  19 

capacity  l.«  noteworthy,  of  greater  ■'‘.Mr.  thus  - : - - 

significance  is  the  continued  growth  the  t  an\on  plant  to  its  de¬ 
nt  power  demand  that  has  taken  '  apaeiiy  .  ,t  five  units  totalling  — - 

place  during  10:33.  fins  i.s  reflect-  •'■a  .d<ii  horse-pow  er.  Parly  in  the  tain  the  desired  regulation  of  flow  on 
ed  by  the  monthl.x  l  ecoi'ds  compiled  V'/  .  '’*“'’"■‘*^"111  completed  ami  ;,]]  ,i,p  controlled  rivers  tlirough  its 

by  the  Dominio'.t  Bnreau  of  Statistics  h>''’'*-ht  mu>  operation  the  gotern-  c.xiensise  ststem  of  storage  rescr- 

whieh  show  a  substantial  increase  in  ''ii  \nirs  in  \a,rious  parts  of  the  pro- 

the  ontpnt  of  central  electric  sta-  Ki\er  with  an  initial  in-  The  Cotnnussion  now  eon- 

tions  month  by  month  over  the  fig-  ‘>1  l.-OO  Jiorse-powcr.  A  (^ols  seventeen  reservoirs,  five  of 

ures  for  the  corresSiyomlin^  months  of  VP’ L  horse-])ower  is  Maurice  River 

1034.  being  added  and  will  be  read.c  f M„n„uane  .\.  B.  and 

The  new  installations  in  1P33  eom-  J^l’<'*'‘'iDon  in  the  autumn  of  next  rear.  ,•  Mattawini;  two  are  on  the 

prised,  chiefly,  additions  to  existing  ‘  outimt  Irom  this  plant  goes  i.i  g,  francois  Kiver  (.\tlard  and  l-ake 

developments  such  as  the  Panyon  demands  in  the  \yiineri;  two  on  the  Gatineau  Biver 

plant  of  the  Ontario  Government  on  ‘  t  entral  Batrina  (Mercier  and  Cabonca);  nne  at  Pake 

the  Abitibi  Kiver.  and  the  Beatihar-  itut'tng  districts  to  the  north  of  Al-  K,..'ogami  for  the  Au  Sable  and  Chi- 
nois  plant  of  the  Beauharnois  Pight.  <  on.sideration  is  aPo  ijjv,.rs;  three  -or  the  North 

Heat  and  Power  Company  on  the  St.  gn  en  to  the  addition  of  a  d.akes  Masson.  T.ong  and  Be- 

Pawrence.  Inrreased  activity  in  the  ■'‘’f'^e-pow cr  tinir  .it  the  Par  t  ails  dinii;  two  on  Ste-Anne  de-Beaupre 
mining  industry  was  responsible  for  Plant  on  the  Pnglish  Kiver  tor  the  ijic,.r  (Pakes  Brule  and  Savane); 
new  installations  in  the  Yukon  Ter-  ‘^»PP'>  e'  mines  in  the  Red  I.aKe  dis-  ,,p,  yjjt,,,  niver  (I.al<e  .Mitis).  and  | 
ritory  and  in  British  Columbia.  Mani-  one  on  Kiriere  du  Pievre  (Cedar  Ka- i 

toba  and  Ontjuio.  The  town  ol  Diillta  coniiilctcd  and  pj^s  dami  The  ('ommisslon  pro- j 

The  total  output  for  the  .rear  pstab-  Dccupht  into  operation  its  new  plant  py^ded  witli  the  further  investiga- 
lished  a  new  high  record  at  23.404.-  ^  Woil.m.atis  I  alls  on  the  t.nll  ti,ins  of  storage  problems  and  water- i 
tOS.OOO  kilowatt  hours,  an  increa.se  near  Mindcti.  The  installa-  ppwpi-  t;ites  in  the  (  hibougamau  dis-; 

over  the  10.34  output  of  2.244.878.000  eon.sists  of  two  horse-  Maii.v  lakes  were  examined  to 

kilowatt  hours,  or  lO.fiOf.  Kxpirrts  tut  bines  directl.s  e.  uinected  to  (ietermitie  w  hether  they  are  to  be  | 

accounted  for  115.701.000  kilowatt  -.-50  k\.  .t.  generatois.  .\  4i-mile  (•onsidered  as  navigable  waters,  i 
luotirs  of  this  increase,  electric  boil-  iransniission  line  carries  the  output  I'jypr  profiles  were  undertaken  on 
er  deliveries  for  006.616.000  kilowatt  ''if  plant  to  Orillia.  Blanrhe  Kiver  t.Matane  Co.),  and 

hours  of  it.  and  lighting  and  power.  I’roTinee  of  4}ueliec  Maeamie  Kiver  and  tributaries  in 

itieluding  line  losses,  for  the  remain-  'phe  additional  liydro-electnc  t  apa-  Abitibi  district,  while  the  topographic 
me  1.222.471.000  kilowatt  hours.  ’city  installed  m  (Juebec  during  the  survey  of  the  lower  part  of  the  Bale 
I  he  principal  activities  in  hydro-  year  vvas  lOO.o'iO  horse-power,  being  des  (  haleurs  and  .Madavvaska  Kiver 
electric  development  in  the  various  confined  to  the  fulfilling  of  iiro-  was  eompletcd.  The  Commission 
provinces  are  described  hereunder.  grammc.s  of  extension  on  large  nl^'i  f'td  .s.ome  bank  protection  work 
Yukon  Territory  plants  at  Beauhaniiis  on  tlte  St.  fn  '>'•  Francis  Kiver  (Temiseouata 

The  Yukon  Consolidated  Gold  Cor-  i.awrence  and  High  Palls  on  Pievre  Co.i.  and  rliannel  restoration  on  Des 
p  iratioD  Pimited.  completed  the  in-  River  on  which  const ruot ion  had  bi'en  Mercs  Kiver  at  .-tt.  \‘alirr.  while  the 
siallation  of  a  a.ooO  horse-power  tur-  started  before  the  recent  period  of  Aylmer  Ijtke  storage  dam  on  the  St. 
tiine  rlireei  connected  to  a  4.6f)'')  kv.  a.  industrial  restrictions  The  ai  tual  I'raricots  Kiver  at  St.  Gerard  vv  as 
generator  in  its  plant  on  the  north  figure  to  he  added  to  Qiicbe. 's  toi.'.l  c.imidetely  rebuilt, 
fork  of  the  Klondike  River.  26  miles  at  the  end  of  i:.:’.3  is  lop.itr.ii  horse-  .\n  important  step  has  been  taken 
ftom  Dawson.  This  unit  is  similar  power,  as  a  jf'.'npo  horse-tiower  utr.t  b.'  t lie  Quebec  Crovernment  in  extend-  , 
I.)  two  units  pieviously  installed  in  at  Beauliarnois.  completed  in  Decern-  ''if  powers  ami  iiciivities  of  the 
the  plant.  The  output  is  used  in  her.  13.34,  vvas  nor  ineluded  in  'lie  Qm  i>ei-  Streams  I'ommission  to  ac-  . 
connection  with  the  company's  gold-  total  for  lOH'l  in  last  years  review,  '"al  lievelopmen:  and  ntilirat ion  of  , 
dredging  operationss  in  the  Klondike  The  Beauharnois  Pight.  Heat  ami  water-power  sites,  the  operation  of  , 

U i ver  and  V  ieinity.  Power  Comiiaiiy.  after  starting  itr  plants  and  iTodiiction  and  transmi.s-  , 

British  I'oliiiiihia  sixth  3''.ih‘")  horse-power  unit  in  De-  'to"  f'  li.v  liro-electric  energy  as  well  , 

.New  w  ater-pow  er  installations  in  femher.  1334.  has  placed  in  opera' ;o;i  i  s  puicha.'e  from  othei  ceniial 

British  Columbia  during  the  year  its  seventh  during  the  month  of  May.  el.  (  trie  stations  and  its  rc.salc  to  ' 
were  confined  to  two.  both  in  con-  ""d  completed  in  the  tm.mrh  of  mnnicipal  systems  or  lither  consiim- 

neetion  with  the  mining  indu.stry.  .  .September  the  installation  of  an  ' The  Streams  Commission  is 
Bullion  Placers  Pimited.  ct.mpleied  eighth  unit  of  the  same  size.  The  aP  •  .lutliori/ed  to  aoiiuire  or  extiro- 
and  put  in  operation  a  jMt  horse-  company  has  completed  all  the  (..n-  pria’e  power  sites  already  eoncedcl 
Ik'.wer  installation  from  whieh  elec-  "'"*'  works  c.mtemplated  in  the  .-.it.  '>>  tlif  government  but  not  being  e\- 
pnorjry  tran'^niittrd  n,  distLincE*  Kiypt  fi'r  ;i  ili\frsD'tn  m1  |pl**tfF'd.  Hbiir  cifc.rocniijnt  Mitb  tiD 

.If  five  miles  to  a  (.limping  plant  to  53.072  <  .f.s..  and  lias  obtaimd  the  owner  .it  may  ac'iuire  anv  utilized 

augment  the  water  supply  lor  idacer  autlior  ty  to  diver'  the  lull  .>3".  2  dev elotimeni . 

gold  operations  at  the  Bullion  mine  c.f.s.  authorized  hv'  the  Stattiies  .»f  .\nnthei  notable  mf'a.suii  taken  b.v 

near  Hv'draulie.  British  Columbia.  '  anada.  The  .tlaelg.ren-Qiiel'e'*  Povv-  'lie  Quebec  (jovcinment  along  similar  . 
The  compan.v  also  has  under  contem-  f  *  ompany  i.s  adding  a  lourih  t’.'i.-  line.-  vvas  the  creation  of  'he  Qiie- 

plation  the  construction  of  a  hydro  horse-power  unit  to  ii>  High  liff  l.leetricitv  '  oiiimission  with 

pumping  plant  to  use  the  waters  of  balls  hydro-electri.*  plant  on  Pievre  "  "'f  jv'vvets  to  rf'uiilate  ihe  ofiet.i- 
'he  south  fork  of  the  Quesnel  River,  ffiff  be  (ornpleted  in  I'chruary.  tions.  rates  and  other  matters  ron- 
Pioneer  Gold  .Mines  of  British  <  ol-!"’56.  thus  bringing  the  rieveopment  nected  with  i.rndiiction  and  'li.strih'i- 

iimbla  Pimited.  installed  a  3Sil  horse- , '.o  its  total  ultimate  capactiv  of  12".-  '’"n  elect  ri'S'l  c  nci  gy  m  the  pr-v- 

power  water-wheel  in  place  of  a  for-  """  horse-power.  I'he  .shawinigan  vince.  Other  legislation  along  ilit' 
ir.er  wheel  "f  1""  horse-power.  The  M’atcr  &  Pow  er  Company  extended  same  lines  pri>v  ides  for  and  faeiliiate..- 
iiei  increase  in  installed  eapacit.v  in  tran.snii.s.sion  system  3"  miles  to  t'le  munH'ipali/at  .jn  ot  f'Iectii''al  eii- 
British  I'olumbia  during  the  v'ear  ''if  south  c»f  the  .St.  I.awrenee  Kivei  erg.v.  giving  iiuinieupal  '■onmuls  '.u- 
vas.  therefore.  78''  horse-pc'wer.  m  P’lslet  eouni.v.  In  ermneenon  tain  right-  in  '■onnectio’i  with  ilie 

'I'he  Quesnel  IJght  and  Power  possible  project.-  for  the  near  ''stahli.-dimcni  of  eii'clric  .-.v  stems 

'f'lnpor.y  Pimited.  cornmf“nced  work  future  it  may  tie  m.n’ioii.'d  that  ili*  This  also  inelml.'s  government  hel). 

.n  a  2""  iKif.-e-pow  .u'  h.vlro-eleeti'ic  C^ueh.-e  (i..ve;'nm.'nT  ha.s  r'-s.u'V'-d  a  rural  el*-'-trit  o'arit.ii  and  eiieoii'- 
Iilain  on  Baker  creek  near  Quefii.d.  large  area  for  flooding'  righ'.s  in  <.'11-  ag'>s  iie.-c-.-ary  .■\tens;ons  lo  tran<- 
.«erve  the  reciuircments  of  the  neetion  witli  water-iiow*  r  (le’-c!.  j.-  mission  network-  It  is  reporred 
"vvn  and  vi.  inu.v.  mem  on  the  upiier  Ottawa  River  nca’  I'lat  many  municipalities  intend  talc- 

.\  number  of  other  new  installa-  'be  .Noraniia  1‘o'a  .  "  '  ■ouiuar.v pro- mg  advantage  of  tlie  latter  and  theii 
t'.uis  are  in  c'lntemplation.  The  pos.'d  'iam  site  !•'  Pamlaner  I'C' ii-  appii'  ation-  ar.'bf-.n-g  t  oti*- i.iercd  b> 
Britisli  '  ohimbia  .Nickel  .Mine.-  Pirn-  i^liU'-  The  company  ha.-  m  mow  tii.-  'be  '  ommis-ion 
led.  ma.v  add  another  L'.iiit"  horse-  construction  of  a  hv  d ro-r  1. '  i  •  >.  |jl:in'  ^ev^  Briiii-vtick 

lower  to  its  plant  during  Pi36  tiy  do-  "t  2"."""  Iiorse-ie  iw  i-r  initi.d  f.r.,..  i''.j  N.,  nev.  hv 'iro-clcct  ric  installation-' 

-eloping  Pmory  creek.  Bayonne  Ttu'  Central  Quel.ev  Pig||t  an  I  I’ov  .  ,  w. n  nnd'U'taken  in  .New  Brunswick 

onsolidnic'l  Mines  Pinmed.  i.s  giv-  '  oinpanv-  lias  in  view  tlm  c.m.-trui  - j  during  tlie  y  ear  but  ib('  .Now  Bruns- 
ng  coDsideratiin  to  the  constr'ietion  Don  of  a  I'l.'io'i  borse-]jow.-.'-  plant  at  |w  ii  k  Plectne  Power  '  oiiimission  lias 
if  a  powei  lui'i.jeet  of  373  horse-  ''Ivertoi  rapid  on  the  .-sr.  i'rancoi.-  under  way  tlie  adiiiiion  of  one  0.23" 

i. jwer  on  .-•ummii  creek  near  ryo.  River,  ilie  ultimate  capa.  iiv  ot  ili'C  kilowatt  turbo  g'eiK  rator  to  the 

Jritish  Colmnliia.  '  ariboo  Hydro-  Pl-'in'  be  I'"."'."  Iiorse-p  ,\v  ,1 .  Th<c  e.iuipnient  in  its  fu'd  station  at  .N'evv- 

-.‘lettrie  power  Comiiany  lias  etirrit'd  village  of  St.  1  rbam.  '  harb-voi',  •  i-a.-tle  ere.-I;.  It  is  expeeted  that 

.ut  surveys  in  '..nneetion  with  a  pro-  '•"urity.  has  in  v  irav  iji.-  eon-'i'U'-lion  ili<  new  iin  t  will  tie  ready  for  oper- 

ii. ised  devr  l'.pment  on  the  .'‘vvamp  "  Sg’"."""  j.owei-  j.lanl.  atioii  abrau  Viari  li  P  1"36.  The 

fiver  to  serve  tlie  mining  area  ad-  ' Qnebee  Siriams  '  onuni.'-ioii  , '  ommi.-sioii  also  e.)mpleied  tlie  eon- 
aeem  10  Barkerv  die.  Biitisli  '  Ulum-  eontinu'-'l  to  -u'i'i  --fullv  ina  in  -  '  siriiet  ion  of  II"  n.ile.s  of  distribution 


Head  Office  and  Mine  Office 
Pickle  Crow,  Ont. 


Toronto  Agency: 
1406  Concourse  Bldg 
Toronto,  Ont. 


TRANSFER  AGENTS 

TRUSTS  &  GUARANTEE  CO 
Toronto,  Ont. 


CHARTERED  TRUST  &  EXECUTOR  CO 
Montreal,  Que. 


Value  of  Farm  Lands 

Increased  During  1934 


Ottawa.  —  The  average  value  per 
aero  of  oeeupled  farm  lands  in  Can-  i 
ada.  including  improved  :ind  unim¬ 
proved  land  together  with  dwelling 
houses,  barns  and  all  other  farm 
buildings.,  is  reported  iis82l  in  1033  1 
as  eompared  with  $23  in  1034.  B.v  I 
provinees.  the.  average  values  are  as 
follows:,  vvith  the  value.s  for  1034  1 
within  braekets:  Prinee  I '.<1  ward 

Island  $31  ($34 1;  N'<iva  Scotia  $:il 
(■*27);  .New  Brunswick  $23  ($21): 
Quebec  .$11  ($:?4):  Ontario  «I2  ($)I): 
Manitoba  $17  (817):  Snskatclipw  an 

$17  ($16):  .\lheria  $16  i^ltii:  Brit¬ 
ish  Columbia  $38  (.X'Ji)), 


Securities  Balance  of  Trade 


Paint  Industry 

Still  Waits  On 

Capital  Goods 

It  ontinued  from  P:igc  13) 
which  Would  he  eniupefiiive  vvilli  the 
cheap  and  uneconomical  materitils 
whiv'h  have  been  so  widely  adver¬ 
tised  and  used  in  ih'’.sf  days  when 
the  mnsumer's  dollar  has  to  lover 
so  many  needs.  This  theory  that 
eonsumer  aeeepianee  in  price  i.s  as 
necessary  a.-  eon.-umer  acceptance 


vvinuit"-g'.  --  Tii<'  iMi  r.',v.=<'  oi  'hr  i  nttPd  States  in  1035  were 

S.slos  <■'  bn.mlrri  Pr..t  .'an  ol.-i  .Ini-  p-,,  f.^mnaveri  witli  1 

iiig  inn".,  ciimpat.'.l  with  tlir  \r:,r  '  ’  eompatffi  Witli  X.X4,1 
I0.-.1  whon  ih.-  sale  .if  Inau.le.l  jieef  1031  and  $202,030,308  ill  10 

was  Tnil'iBl^‘1  uii'i  j.'iS  , 

Th^'  iTUTonso  in  19.u,>  I’onjpni ‘'■«1  with  to  L'i»iied  Stnleb 

$\Hs  IST.'ol!  pD«in*l<i.  Til''  sal»*.'5  PurcliR??.^  from  Grral  Britain 

fifTiirr-.q  tho  past  f'S*»  ,\r‘ars  Sales  to  Great  Britain . 

19^1.  1T.24fl74N  p'^Ufuis;  IfLV’.  'JI.TlS.-  Rurchast^s  froni  Gr«at  Britain 

'1 0,  TiS  i;,  ■”  7 7  ^  1 .  Sal^A  to  all  countries 

atid  19''“.  f59.7 ri r*urcha«»tfs  from  alt  countries  , 


HOW  WHITE  PAINT  TRANSFORMS  LIGHTING 
CONDITIONS . .  OH^ sav€s  ijm 


Same  room  .  .  .  same  liglil  ,  .  .  in  all  three  photographs 


Illumination  in  a  room  painted 
black  is  limited  to  direct  light  from 
lamp  or  window.  Shadows  and 
glare  spots  tire  the  eyes. 


A  gray  paint  is  better,  but  much 
of  the  light  is  absorbed  by  walls 
and  ceiling  Glare  and  shadows 
still  bad. 


Savc-Lite  improves  illumination  over 
.600',.  reflecting  over  8b%  of  the  light 
that  falls  on  it.  Shadows  and  highlights 
ilisappear.  Result —better  working  con¬ 
ditions  and  lower  light  hills. 


Oav£-UU  INTERIOR  WALL  ENAMEL 
GIVES  YOUR  WALLS  £neUl/UHCi  WHITENESS 


Canada’s  Progress  Towards  Prosperity 


IJLfOSTS  10  LO'JNINOS 


Vre  $oii  sure*  dingN  walls  or  inferior  wall  finishes  aren’t 
rol>iiin^  your  plant  of  valuable  illumination  ...  unne- 
(•<'ssaril$  inflating  your  li"litin^  <‘osts?  You  ean  easily 
find  out.  Our  e.xperl  paint  engineers  are  eaeh  equipped 
with  the  Sigliimeler *,  and  will  gladly  lest  the  eflficicne^ 
of  the  lighting  in  any  part  of  your  plant,  without  obliga¬ 
tion,  of  f'ours<N 

I  nlike  <»rdinar>  mill  whiles,  a  Save-Lite  finish  doesn'f 
xellow  with  age:  it  remains  iirilliantly  white,  saving  its 
cost  niaii\  liriKhs,  over  a  period  of  years.  Its  smooth,  tile- 
like  siirfaei'  affords  no  foothold  for  dust  and  grime  and 
can  he  xt ashed  again  and  again  without  injury. 

W  rile  or  |»lioii4*  us  tt»  arrang<‘  for  a  Sighlmcter  lest  of  your 
tighliiiL'. 
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Canadian  Field  Crops  In 
'35  Valued  At  $510,835,600 

*  This  Figure  is  $38,581,000  or  7  Per  Cent.  Below  That  of 
1934— Wheat  Valued  at  $166,693,000  and 
Potatoes  Gained  Nearly  $6,000,000 

The  ^alllc  of  lTk!  pi'inc'jpal  field  lAn  iii<  rcaso  of  iicarl,'  xit.immi  iiuo  m 
•Tops  of  Canada  produced  in  us  .‘^fiskiiiehewan  i.s  due  to  the  iinpiov-j 
MstiBiated  (o  he.  S.MO  )!:!.•;  t;un_  u  fio.  Kiain  liHi  \eis.  In  Alliena  there 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  28,  1936 


TWELVE  INDICES  OF  CANADIAN  BUSINESS 

'f  »iiq  ii8l  Kootf  of  data  Fho  Dominion  Bureau  of  Statistics  Mar;!  ean  Ru  Irtii'q  Reports  Ltd  and  the  monthly  roturo 
ol  t)  e  Cana'tian  Charteied  Raids.  In  every  case,  base  ■’ 100 n'ean  of  pei'od  tonu-ton'i.  Allowance  ha.s  heen  made 
Ini  se.tsona!  vai'alion  m  I'lrjs  IV  to  IX,  inclusiv#  Fig.  IX  reDifisenis  an  ipdO'.  of  s  iciflssive  tv^olva  months’  totals. 
Mio  index  of  bond  pnras  shown  in  Tig.  II  applie';  onU  to  OntatiO  Government  bonds.) 


Economic  Indices  of  1935 


no.  1.  WHOLESALE  AND  BASIC 
COMMODITY  PRICES 


FIG.  II.  PRICES  or  CANADIAN 
securities 


FIG  III  PRICES:  MANUrACTURM 
AND  FARM  PRODUCTS 


iTups  01  oanaoR  proaiiced  in  iti:;.,  us  •''iisAHienowan  i.s  uue  to  the  iinprov- 
e^^timatcd  to  be  ?.)10.8:{.>.600—  a  fis-  Kiain  liarvei.s.  In  Alberia  there 
lire  .hat  is  $38,581,000  or  7  per  cent.  Jeu  lu 

.  ,  .  ,  Idiil.v  well  dustrihuied  o\ er  the  erops. 

below  the  estimated  value  of  ihe  Rriiish  Columbia  shows  a  sliphi  hei- 
lO'H  harvest  hut  well  above  an.v  ferment  over  the  valuations  of  If)3T. 
.vear  since  1030.  The  decline  is  'I'he  total  value  of  all  field  crons 
largely  due  to  lower  unit  prices,  in  Caiiada.  in  Ih::.',  is  now  estimaleil  I 
Produclion  was  increa.sed  sharply  at  $5IO,835.t>UO  as  coinpored  wiili  I 
for  many  crops,  e.specially  Ihe  coarse  5 10.4 16.000  in  and  S  I53,5li8.00ii 
grains  and  fodder,  but  Ihe  severe  in  1033.  O'he  total  for  1935  is  made 

reductions  in  prices  more,  than  off-  np  of  ihe  following  iieins.  with  ihe  ■ 
set  this  increase.  The  esiimaied  1031  figures  within  braeket.s;  Wheat  i 

xalues  of  field  crops  in  Canada  in  $166,603,000  i$160. 631.0001 ;  oais.tOS.-! 
ihe  past  six  .vea IS  have  been  avi  fol-  L’OS.immi  |.$IIi3.I3I,OOOi  ;  barlev  $23,-' 

029.000  ($20.97,7.0001;  r.ve  $2,746.-1 
lo!?  **  "  ""  •"  ■*■’■  "to.aofi  uOO  I. $2.662.0011 ) ;  peas  $1,770,200 

''>12  'z  **'  <*1.660.4001:  hean.s  .$1,620.4011  i$1,- 

i'>l’  ...  94^1,598,0000  O79,20o>;  luiekwlieal  $4,006.0011  $4-1 

inif  **  ■■  '•*'  ••  ••  410. 600  572.0001;  mixed  grains  $14  526,000 

...u  ■*  *’  '■  ■'  ”  i$15.6::4.oi)0) :  flaxseed  $1,668,000 

Ihe  wheat  crop  of  1035  is  valued  (.$l.u40.ii00) ;  com  for  husking  $3,- 
ai  $166.693.000— about  $3,000,000  he-  727.00u  ($1,419.0001;  potatoes  $29.- 
low  that  of  1934.  Despite  sharp  in-  7.S2.OO11  ($23,822.0001  •  turnips  etc 

cKrases  in  quaniiiy,  oats  and  barley  $1  i,.-,7.3.0oO  (112.685.0001;  havand': 

are  xalued  lower  as  a  result  of  more  .  lovei  $109.51:;  000  ($131  •93000)  ■  1 

than  offsetting  price  reductions.  Such  alfalfa  $15,757,000  i$l6,822.0(i0) ;’  fod- 
inmor  crops  as  rye,  peas,  beans  and  Oer  corn  $i:t,676  0oo  ($  15  72'l  OOO)  ■  j 

riax.sccri  have  higher  valuations  this  srain  hav  $9.831.ooii  i$l2'828'non)  •  I 

vear.  Buckwheat,  corn  for  husking  sugar  heet.s  $2,5IS,0(iii  ($2  130  000) 
nrid  mixed  grains  are  selling  at  low*  i>  »  .  ,  ' 

ei  prices  and  their  esiimated  values  1  .Vm  ' 

are  reduced  from  the  19.34  figures.  "f  I','"' 

•I  he  short  crop  of  potatoes  is  sell-  ^  ‘'"'‘"•7 

irig  al  .-uch  decidedly  enhanced  ^  ^ 

.u..,  IO-'  $ll  >.I--.600  (.$9ii.4.2.(>00) :  Alheria 
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.'la.ioi  edinornic  developnieni.s  of;a-spi 

I9:{5  when  comiiarcd  wuh  1"3I.  fur-j'f'^' 

nis'ii  fur  Ihe  mosi  |iari  a  fa\orahlp  *  I"'* 

whir 

readinc.  I’ludnciiie  opeiaiions  on  |y(j„| 
Ihe  wiiole  were  more  aclive,  a  few  Th 


a-sei.«  readied  ahnoimally  high 
levels.  Indtisirial  piodiiciion  in  the 
ITiiied  Slates  -ind  (ireai  Brilain  wiili 
which  (  anada  has  (lose  leading  re- 
laiions.  recoided  gains  over  1934. 

The  volume  of  Canadian  eiops. 


FIG.  IV.  GENERAL  INDUSTRIAL 
EMPLOYMENT 


FIG.  V.  CONSTRUCTION  CONTRACTS 

AWARDED 


FIG  VI.  RATE  OF  TURNOVER  OP 
BANK  DEPOSITS 


industries  even  leadiing  ihe  levels  ,  despiie  the  decline  in  the  wheat  har- 
of  (hr  |ici  iod  culmm  uiug  in  1929.  vcsi,  wa.s  greaier  man  in  the  pre- 
Su(  h  ca.ses.  however,  were  exceii-  ceding  year  The  aciiviiv  of  the  in- 
lional  and  facior.s  significant  of  in-  diisiries  producing  materials  for  ihe 
(liisirial  activity  indii  ale  iliai  a  nor-  exjiansion  of  iilaiii  and  ef|uipmeui 
nial  position  has  not  vei  lieen  re-  was  consideiahly  accelerated  in 
gained,  especially  if  adenuaie  allow-  11135.  'i-hl.s  siigge.sis  ihai  man.v  en- 
jame  is  made  for  ihe  long-ierm  lerprises  are  preparing  for  gi  eater 
|growih.  o|ieraiions  in  the  near  fiiiure.  The 

I  "I'he  iiend  of  economu  conditions  iiroduciion  of  nnniifaciui'ing  plants, 
dvas  iriegiiiadv  upward  during  the  according  10  the  official  index,  was 
vear  193.7.  .Many  rcarijiusinienis  aie  appreciably  in  advance  of  Ihe  pre- 
silll  necessarv-.  and  I'anadians  have  ceding  vear.  while  ihe  gain  in  eni- 
difficuli  iirohlems  lo  face  but  on  the  ploymeni  was  mnie  ihan  "i'r.  The 
whole  conslriiciive  facior.s  dominate  iron  and  steel  and  oiher  indi'siries 
the  situation.  Dominion  flovernnienr  engaged  in  the  production  of  indus- 
;  bonds  sold  during  ihe  greaier  part  ,  trial  equipmeni  shnw'ed  marked 
I  of  the  .vo.ir  at  prices  affording  ex.- 'gains.  The  food  and  lexfite  Indii.s- 
!  eeedingl.v  Icvw  yields  10  ihe  i»urcha- ;  tries  pretducirig  consumers'  good.* 
j  ser.  c  liea)i  money  being  a  potent  in- ]  were  also  more  aclive.  The  auto- 
I  fluence  for  lecovery.  The  deposit  1  mobile  Industry  look  on  a  new  lease 
i  liabilities  of  the  hanks  increaseci  !  of  life  in  1935.  ihe  gain  in  output 
I  since  the  summer  of  19:34.  the  sec-jheine  about  SO'y.  and  I'ne  oil  indu' 
j  iiriiy  holdings  and  readily  available  iry  reported  furiher  pro.gre.ss. 

THE  EF  OXOMM  .XITI  4TIOX  OE  <  AXAHA  IX  IM*  fOMPAREII  WITH  ir*«  l»’f 
I9.13  AXn  1914 


FIG.  VII.  INDUSTRIAL  PRODUCTION 


vear.  Buckwheat,  corn  for  husking  sugar  beets  $2,51S,0(iii  ($2  130  0001 
nrid  mixed  grains  are  selling  at  low*  ,,  .  ,  .  , 

Cl  prices  and  their  esiimated  values  1  .Vm 

are  reriuecd  from  the  19.34  figures.  '  I'.'"' 

•I'he  short  crop  of  potatoes  is  sell-  ^  "  ’.'.“‘'.'I'i  7.  ‘'"'‘"•7 

irig  al  .-uch  dceidedly  enhanced  ^  7!'' I 

(It  ices  that  ihe  1935  valualion  is  1 .  no’-itVAn.i  1 1  i  1 1 —oT  lao*  ^ ’7  *' 
nearly  $6,000,000  above  that  of  l^-T- :  t' ppii  .  ^  ,,^‘'^  7' 

I'he  increased  price  of  lurnip.s  wa.s  '**71]', ^  ' "''"I';  7  7  ’  ’  ''•"’'7''-'' 


$85,711,000  ($98,309  UOO  I ;  .Maniioha 

rioi  sufficient  10  offset  ihe  lowered  *^’<'-' ■ii-ert" 
production  and  Ihe  valuation  i,  ,  J'^aOh.OOn  ,.  1.9.,  1.900, ; 

down  over  a  million  dollars.  Prin-  ‘  o'"”ihui  $l.„21l  imiu  i$12. 

(  i|ial  declines  are  found  in  Ihe  Tof>- ‘  qo*  non,  ”'n  *V’s  *  I  1' 
cler  crops,  hav  and  clov  er,  alfalfa,  : 


fodder  corn  and  grain  ha.v.  The  eom- 
hiiiecl  valualion  placed  on  the.sc  in 


$7,871.0110  ($9,031,001)1  I 

F'or  Ihe  Ihree  Praii  ie  I’rov  iiic  e.s,  I 
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FIG.  VIII.  REVENUE  CARLOADINOS 
iflisi  >9X4  l*s.5.  1 


FIG.  IX  DOMESTIC  EXPORTS 
Iwi  isSX  19X4  I9XX 
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I  Produ«‘fion  and  lefiieral  Buslue*»« 

Mineral  Produ<*tion.  1^26-100  .... 

!  Ctipprr  Kxpo“t8  . 

Nirkfl  K\norf«  . 

J  ■'Lead  Pri'durlion  . 

;  Zinr  Kxportu  . 

(JoUl  Shipment* 

Sil$  Fxr  Sbipmeni* 
i  'oal  Prodiirtion 

Mar’ufarturinjr  Produriion  D*26  100 


porrrniace  I'hF^nKP  iniToaif  •  • 
•  nd  dei TF-aRr  in  from 


Pounds 
Pound* 
Pound* 
Pound* 
Fine  Ourif-e* 
F»ne  Ounce* 


193.3  i;.!  $118,780.0011  compared  vvith''''e.  total  values  of  iho' five  itiincipal 
.1176.671.11(19  in  1931.  The  value  of  corps  in  1933  are  rsiimalrd  as 

.sugar  heet.s  shows  a  slight  gam  nv  er  ,  <ollowa.  with  Ihe  19:11  figures  vviihiii 
ibr  figure  due  io  higher  ,,,0- ackeis:  Wheal  $1.3:;, 112.001)  ($139.- 

,|i),  tioii.  927,000):  oats  $43,291,000  I$F3.:I66.- 

Among  the  provinces,  .Vew  Biuii.s-  oOO);  b,vrle.v  $i:!, 617,000  i  19.998,0001 : 
wick,  Saskaivlievvan  and  British  1,' e  $3,1 79.000  1  $2.069. imO  1 ;  flaxseed 
I  oliimbia  show  increased  va  luni  ion.s '*<  ■•>33.000  ($933.0001. 

Ilf  field  cro|is  in  1935  compared  with  I'lie  average  prices  i-pceived  h.v 


Canada^ s  Credit  in  London 

An  Editoriii  Irene  ■■C»n»da'»  Weekly" 


Ilf  field  cro|is  in  1935  compared  with  I'lie  average  prices  i-Pceived  h.v  '''al  posinon  or  renain  01  iiii  in  .  , 

I9::i.  I'he  oiher  six  provinees  ha ve  fai  mer.s  for  the  19::3  crop.s  are  now  ! ''cs  and  many  of  the  miinicipalit les  |  1.1  s  .  .  .i  1 

lower  valuations  in  1933.  In  Quebec,  e.siiniaieci  as  follows,  vviih  the  1931.  <>as  come  in'o  ciiiesiion.  .GiMei.'  ,  icresi  in  tlie  mainienHui 
liic  decline  of  about  $12,600  000  is  1  price.s  within  brackeis:  I'enis  per|"a8  chielly  caused  by  the  actions  ol  ,  ^ud  ii,p  carr.ving  out  of 

lai  uelv  accoiinirri  for  by  the  lower  htishel  Wheal  61  (61 1;  oats  21  . .seeking  ihe  seeminglv  cas.v  ;  nbligaiions.  Allhough  1 

value  placed  on  hay  and  clov  or,  i  :I2 1 ;  harle.v  26  (I7i:  r.ve  26  i49i;j"'a.'’  •><  escaping  the  hurdens^of  ex- .  aci  mtlly  hold  an.v  of  it 
Much  Ihe  same  .siiiiaiion  exists  in, peas 


THE  BANK  OF  NOVA  SCOTIA 

bonds,  ii  is  more  ihan  likri.v  ihat  he 
has  an  indiieci  inieresi  by  having  a 
dc|)o.-ii  in  a  savings  bank  or  b.v 
owning  a  life  insiirancp  polic.v  as  the 
life  companies  are  among  ihe  largesi 
iioldei.^:  of  I’rovinc-ial  and  municipal 
bonds,  |i  is,  iherefore.  viially  im- 
poriani  lo  him  ihai  coniraeis  should 
lie  carried  out  10  the  leilei,  and 
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Raw  l  otJfin  Import* 
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F’aprr  and  Lumber 

During  I'lie  past  year,  ihe  finim- .  It  is  douhiliil.  ^rwe-vn  "oeihci  ,,  jj,  |hp,.pfo,e.  viially  im- 

<ial  posiiion  ot  rerinin  of  1  he  pniv'.n- 1  he  aveiage  Canadian  ic.ili-cs  ullv  j, ,,,  ,.„nnacis  should 

.•es  and  many  of  the  municipalities  |  ihai  he  has  a  very  real  pcr.-onal  in-  ,,,,, 

has  come  inm  ciiiesiion.  Anxiei.v  ,  ic-psi  ti,p  mainienHuc,.  i.c  .  redii  ^,  ||,.|  p  pi  ,,m. sc  i.-  neci\-.sarv  an.v 

was  chiell.v  caused  h.v  the  ac'tfons  of  .  and  ihe  earr.v  ing  out  of  I’oniraciual  >chenie  of  rreonsiriic-tion  should  lie 
iliose  seeking  ihe  seeminglv  easy  ,  nbligHiions.  Alihoiigii  lo'  may  not  ^  Pasis  ar  fair  as  possilde  to  all 
way  of  escaping  the  burdens  of  ex- .  api  ually  hold  an.v  of  ihc'  affeciecl  ..r,n,  pi  noH 
isiing  nbligaiions  by  arhiiiary  me- 
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imiario.  and  .sinco  very  linlo  of  i iio  ■  biu  U w  h?ai  .>1  c5;i  ► ;  mixed  grains  :;7  reduf  in;;  expoiidii in  e 


ha.v  crop  is  sold  for  c.'ish,  the  effect  iill);  flaxseed  116  illo);  corn  for 
on  the  farmers’  r.nsh  income  is  hii.sking  IS  (63i.  Cenis  per  cwi. 
•lighi.  Ill  I'acL  Ihc  low  v.tIuos  make  I  I’oiames  77  i.ioi;  turnip.s,  eic.,  33 


live-sink  feedins  more  profitable.  '  (31 1.  Dcdlui.s  per  ion— Hav  and  elo- i 'vfirow  ers.  and  ihai  |■(■rundil1=  "I"'''  (niavva  When  proper  allmvanie 
Ih"  large  decline  of  aboui  $19,000.- |  ver  7.77  1  1  1.73):  alfalfa  8.03  ( 12.67 );!  a^f^ns  have  '  '7  '  ,i,p  eonlinucd  and  dis- 

loiii  in  .Maniioha  is  mainly  due  lo  the  fodder  corn  3.33  14.12):  grain  hav  i^f  course,  i  ecogni/.cd  ili.ii  .macia.  ,  , . .  ..  , 

cffrcis  of  Ills)  on  Ihe  grain  yleldr.  16.22  i7.I2i;  sugar  beets  3.44  13.61).  |  like  inosi  oilier  couniries.  has  (iiol)- laiipoinimg  s  .i<  iic.ss  i  ,  a  i  i 

lems  of  various  sons  to  lace,  nui  demand,  there  lues  licen  a  iioial'le 
frrlimoiaiy  F.sliiiiatr  ot  the  Vali,»  of  Fi»ld  Ccon»,  in  Canada.  ))y  Prnvincra.  for  1985.'  ipg  a|)|)aren!  11 1,  vv  1 1 1  111  gliess  oil  ’  I'®  '  p|,ysic'a  I  improvemeill  ill  'he  i  .ill- 


as  compared  with  1933  and  1934 

e.-  Are  per  Im^hel  lor  srain  <*rnp 
lor  b<$$’.  riltalfa.  foHdei  corn  end  » 


17  w'orid  Wheat  Situation 

heen  virtuill,'  closed  .o  i  .jiadian  - -  yy.j,,,  .-.f  eirponable  ,  Kuropean  shipraeni  above  rompaFi- 

borrowers.  and  lhai  leruiuiiu-  op  (niavva  When  proper  allovvani  e  have  resiilied  in  sharp  reduciions  supplies  decidedly  changed  in  com- !  live  level.s, 

aiions  have  '7  is  made  lor  the  continued  and  dis-  in  ihe  visible  supply,  which  ,ai  Feb-  ,  pa  risen  with  ihe  previous  season.!  -  - 

of  course,  recogui/.cd  ili.ii  i  .uiacia.  .1,.  .,  .,,,  ...  i„  ,,.,ui  ,..oi,i  'uai  v  n,  I9:;6  .  was  233.4  million  1 1  he  origin  of  the  wheal  eBLBrin*  Ihe 

like  most  oiher  couniries.  has  proh- lappoinimg  s.<  .s.  bushels  compared  wiih  244.5  million  world  trade  is  quite  differ«oi.  .Mosi  '  -TBAnv 

lems  of  various  sons  to  lace,  ou'  demand,  there  lues  been  a  iioiahle  yrar  ago  During  the  pa.si  fivejof  ihe  suppliers  al  preaeni  are  being  |  ,7"?’"'*  Tr,-,dur(ion  of  wool  ,n 
Ihe  apparoni  ui.vv  illingness  on  ’I'®  piyysicai  improvemeni  in  'he  1,111-  vvc.oks.  ihe  visible  supply  has  fallen  ulrawn  from  Cana<ia  and  Ausiralia,  ;  p^j'nris  'from'  s^FOLSSiv*  ”vh!,on‘'g*nr( 
pari  of  several  public  auihoriiies  ’O'jyjjjg,,  cvheai  siiiiaiion  during  the  l'L.,  million  hushel.s  compared  with  land  ihe  pereeniagn;  of  F7anadian  ,  lambs  romnamd  wnh  l9,.i4F  09i 


j  pari  of  several  public  auihoriiies  wheat  siiiiaiion  during  the  l'L.,  million  hushel.s  compared  vvlth  land  ihe  pereeniagv!  of  F7anadian 

s.  i>rr  rwt  for  poioio..,  , 'a  I'ly  oiii  ilu'ii  1 ,1)  1  i  ga  I  ioii  s  liris  beeuipgg,  p,,)n(i,  Canada  has  secured  an  'a  deiline  of  only  12.2  million  in  theivvheai  in  the  world  lolal  is  new  ac- 
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hseis  icwt,'_ino  lb. I  the  chief  factor  in  dealing  the  fool- |  pi-opoi-i  i.,,,  of  iPe  to-j.«ame  period  of  19:(5,  Over  the.  same  liially  inrreasing  in  a  penoFl  -when  ^  <” 

ing  of  distrust  ihai  mosi  certainly  ,  n-ade  for  this  period  of  five  weeks,  the  Ifiial  overseas  export  Soiilhern  Hemisphere  shipmenis  are  ^ 

\yr,.  ’  jPxisis.  V'ndoutucdl,' .  I  he  importance  vear.  The  inerea'-ed  overseas  clearances  and  I’nited  States’  Im-  normally  predomincni.  Argenlina'  'I’he  l-'lnani 

t  Her  loui  \  hIu,- I  of  having  ihe  good  opinion  of  iho  f.|earan'.''P.s  and  continued  im-  porlsof  Canadian  wheat  ha.s  amount-  wheal  ha^i  heen  a  very  minor  factor  j  class  o(  peof 


pounds  from  S  FOI  (.ns  sheep  gnd 
lambs  romnared  with  19,.i44  09i 
pounds  from  J  FJ.lSal  sbtep  and 


The  l-'lnane.ial  Times  reBcbe*  a 


ix^lui-iof  having  me  goon  opnnon  . •"  1. export  elearany'e.s  and  continued  im-  porlsof  Canadian  wheat  ha.s  amount-  vvheal  ha^s  heen  a  very  minor  factor  class  o(  people  who  are  Intereiileil 

1  London  and  N'evv  York  liui'ncial  mar-  ,||g  cniipd  .siiaie.-.  coupled  ed  to  22.2  million  bushels  compared  in  world  trade  since  the  fixing  of  and  ahle  to  buy  investment  aeenri* 

unnn'kois  is  recognised  hv  those  in  highl^iiP  small  coiintr.'  marketings,  with  11.1  million  bushels  in  the  same  [ihe  new  minimum  price  in  Tnid-De-  ties. 


The  Employment  Situation  In  1 935 


I'he  gciif'i-all.v  upward  niovomcbl 


From  .laniiiiiv  I. 


finaiicial  circle.s  in  v  iinada.  I'Ui  n 
Its  quest  ionahle  if  ilie  average  i  aiia- 
!  dian  citir.en  has  given  sufficient 


however,  gratifying  lo  see  Ihai  ihe 
hankeis  and  the  heads  of  the  iiijsis 
and  insurance  companies  have  i.iUpn  1 
a  dcfiniic  stand  against  the  tenden  I 


■'  ings  of  file  people,  and  It  is  vvniy 
.right  and  proper  ih.al  they  should  i 
'lake  every  measure  lo  proieer  ihe 
inieresis  of  ihose  who  have  rnirusi  ( 
I  1  11  iheir  savings  io  Ihem.  : 


w 


111, ’ll  f  h:M rnipUrvnuMii  \ rinhci  I.  liiorr  \v;is  uni; 


until  \o- 
oru>  ^ion- 


ROOFING 


(wren  874.356  at  April  1  and  I,9I2, 
103  ai  the  beginning  of  .N'oveiuhei 


luci'  Ihe  fivsl  quarter  of  19:1:1  con-  oral  decline  in  ciiiplovmeni  ilii.-ioc-  ,,,  beginning  of  .N'ovpinhei 

'  lined  dui  ilig  1933.  The  reeovrr.v  curied  ai  ihe  fir.sl  of  April,  and  like  |  pp  nulex  (based  on  the  1926  aver 
w.ci  11,0  .so  pronounced  as  ihai  in-  the  losses  indiiatcd  ai  the  opening  ,,,,  |uin.  then  stood  ai  107  7. 

(licaicil  in  r'll  over  I'Ui:;;  however,  and  ilio  i  lose  of  the  vear.  was  .sea-  ^’iiich  wa.s  ihe  highe.sL  in  fiveyeari'. 

the  gains  prev  loiislv  made  were  con-  sonal  in  charai  u  r.  In  1922.  'lie  ||,p  1010  al  .lulv  I. 

solidaird  and  cxiended.  vviih  Hie  i  e-  peiio.l  of  iiimiierriipied  expansion  ,  liil,,  ,|,p  maximum  so  far  reached 
.nil  dial  cmploymeiii  ;ii  iis  I'':I3  wa.s  of  die  same  diiraiioii.  while  in  jp  ypcord  of  fificen  years  was 

peak  ai  .November  I,  was  in  greater  no  odier  year  for  vvltich  .sia i isl ics  '  j pf  Augiisl.  1929 
v,,lumc  Ihan  in  any  oilier  mon'h  are  available  has  ihe  irend  heen  |,,^vesi  r>oini  recorded  was  .ii 

siiice  die  end  of  !93o.  Ii  is  vvordiv  .so  coiisisiendy  favoralile.  The  im-  \|,|.j|  j  |93:;.  when  the  index  was 

ol  note  dial  |iuhlic  emploviuini  of  provemcnion  die  whole  cont  inues  lo  i  j,p|^.  ■!),,,  .mnual  average  in- 

oiie  son  or  aiiollicr  wa.s  a  factor  of  he  iiuiie  w  idol.v  disiribuled.  hoih  geo-  j„  i),,.  •firieiin  ye.ars  of  ihe 

Ic.srened  imporlnnce  in  the  general  graphicall'  and  indiislrially.  f"ii  i he  |  .,|,p  pj.  fpHows; 

siiiiaiion  during  I9;:3  ihan  ii  had  nui.si.mdmg  feature  of  the  ve.ir  was  i,,,,  ^ 

been  in  ri:i4.  when  a  subsiandall'  die  r.^covei-.v  in  manufayiuring.  i,,7,  7  ...  ..  ..  o 

larger  number  of  persons  vveri'  pro-  j  v\  Inch  vvas  hnih  extensive  and' pro  m.n . 

V  idrd  vviih  vviirk  of  that  nature.  The  j  longed .  die  chiif  exceplion  lo  die  I,’',? . .  7  "4  c 

iiu|i''ov  enicnr  indicated  b.v  eiiiplovi'is  igcncialt.'  upward  movemem  "a:-^  iou,  .  ’.  .  !.  ..  .  ci  » 

iluriiig  dll'  .vear  under  review  ma.v  •  on.s|  ni,  1  ion.  eniplovmeiU  in  die  ci>7  , 

Iherefore  be  regarded  as  affording  highway  division  showing  a  marked  '''  iiqn 


pni  T  IT  ROOFING.'^ _ .ASPHALT  SHINGLFS  ROi.L 

ROOD.NGS.  .SI  A  n.  5L  RF  ACF.F)  ROOFING.S 


INSULATION 


INSUL-BOARD  -MOISTURE-PROOF  1  ,AT|.\r. 
L.UMBLR _ BUILDING  PAPERS. 


FLOORING 


;ound  evidence  of 


III  hu.si-  decline 


ness  le.siildng  friuii  increa.-ted  piih- 
lic  demand  for  commodii ies  and.scr- 


I'he  Domiiiioii  Bureau  of  Siaiisiir.- 
Iialiulaied  inonihiv  reiurns  from  an 


ASPHAl  .T  I.NDl  STRI AL  FT/X)RfVr. _ ODI  DR!  I ) 

ril  .E  r^ORING, 


,  U  TS  i.'ithci*  fiom  cninn  nt-  ;i\ rrii.cp  of  M.i’iS  rniplox pis  avIio^p 


il  siinmlntion  to  indiLsu.v. 


I  siiifls  juiuiijiod 


The  Foreign  Exchange  Situation  In  1935 


Tllli  proiiii.se  of  leiui'iiing  siahility  held  oiii  hv  .  commenced  to  flow  from  London  lo  New  )  oi  k  lo  ineei 
exciiange  movemenis  in  die  laiier  pan  of  I9:;l  seasonal  commiiinenis,  bin  no  apprei  iahle  reaciinti  in 
lailed  lo  maieriali/.e.  Keeurreni  pressure  ufion  ihelsierling  rates  occurred.  Bates  oil  (  anadian  dollars 
lemainiug  ’gold  bloc’  curreiu  ies  gave  warniog  of  i heir  |  ref lecied  to  some  oxieiii  movemeiiis  in  sterling,  hui 

conlinued  precarious  positions.  I'he  gnuip  vvas  reduced  j  remained  fairly  stable  for  the  greaier  pari  of  (he  year 

talc  m  .March,  when  Belgium  devalued  ils  currency  hv  I  I'einpoiary  weakness  in  Ociobei  advanced  die  premium 
approximalely  2S'^o  following  a  flight  of  l■,^pltid  and  |  on  .New  York  fund.-  (o  2',  hui  dii.s  was  gradually  re  I 
verioii.s  gold  los.sos.  I.aicr  on,  the  po.sitioii  of  die  Diiich  ;du(Pd  again  to  ahoiii  1 '’■)  i  oiisiderahli'i'  intere.si  war 

guilder  and  die  French  franc  became  cniii  al.  I  he:  e  !  aiiracied  h.v  the  ahandonmeni  of  die  silver  siandnrd  bv  i 

tiirrence.s  weip  successfully  defended,  allhough  in  ihojLhina  during  .N'ovri'ftber.  and  dev.duaiiou  of  die  China; 
Iasi  four  monilis  of  ihe,  year,  gold  shipmenis  from  I  iShanghail  dollar  lo  a  level  approximating  30  cents 
France  approxiniai.ed  $500,000,000.  I'he  £  sterling  was  I  in  Canadian  funds.  fOarlier  in  I'ne  year,  this  unif  had 

hubjcei  lo  speculative  selling  late  in  February  w'nieh  heevn  quoted  around  37  cenis.  ,\noihei  event  of  im-  ' 

.•pread  from  a  local  disiurbance  m  commodity  markets,  portance  in  exchange  nmi  keis  vvas  die  resioraiioii  of  ^ 
'lonirca!  qiiolalions  on  slerliiig  diopped  approximately  iinresiricied  exciiange  movemenis  by  .\tisiria  There 
'I  cents  lo  $4.80'*t4  at  ihis  lime,  but  gradual  recovery  followed  a  considerable  repniriation  of  funds  to  dial 
carried  the  market  upward  again  until  sterling  was  couniry.  The  Italian  lira  which  had  commenced  lo  slip 
iiuoted  between  $4.99  and  $5.00  during  August.  Coii-  from  die  ranks  of  the  gold  groiii>  in  the  lalter  pan  of 

siderable  purchaseK  of  silver  in  London  by  the  I'niied  1934,  conlinued  to  weaken  gradiinllv  during  193,).  and 

.■Fiaies  ’rreasury  vvc’e  a  faeior  in  ihe  slrengih  shown  was  quoted  upon  a  nominal  Itasis  in  die  (  losing  monihs 
)(V  sierlinp  during  the  sunimei.  In  .Seplemher.  gold  of  ihe  vear.  | 

E:\r:H4'l,,E  Ul  ot  F  I  IONS  41  MFFM  BF  Al-  l'»l$ 

NnTK _ Th*  n"!*"n,l  •  Gwns  cj,ie(»li,qt*  m  C»n«di«n  Fund*  upon  which  rhrs*  evrrng*,  arr  ba*rd.  hav*  h**n  ,uppli*d  hv  Ih*  Hank  .?!  IV4r.n*T*al 

.  Grrmnuv  Union  «Ai 

New  V*>rk  IrfROFlon  Trancr  An*h*im  Rf»icI»*  Japafi  S  Alnf^ 

F’ltlfl*  l^rnfii'  iPf>4m'4>  Mtlr#!*  ttinik  V#n  ilN-FtinH  Ktoo***  cPftijoH 


HIGHWAY 

MATERIALS 


A.SPUALT  BRIDGE  PLANK.*.  .ASPW AI  T  F.XPAN?v|ON 
JOINT. 


Indiiatrial  PtintR  brcI  Other  Quality  PrFsdmrts  Known  tl»« 
Contjpent  Over  Lrvder  the  Namw  of  BIRD  RUBEBOID  and  VTiLCAMTEw 
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BRITISH  BANKING 
REPORTS  FURTHER 


PROGRESS  FOR  ’35 


Far  Five  II  Has  Stood  as 

A  Bulwark  Against  the 
World  Depression 

FARNINGS  STILL  LOW 

Rv  F  KEITH  MORRIS 

i.nnfion.  nrHislrbankinc,  thr 
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87  S 


32*4  33 

20  20 
112  80 
14  17 

88*4  80 
36 

24  0 

.52  55  ' 

22  s  25 
4*2  6 

5b 

30 


121;  .1 


1.1;, 

fi 

lOl', 


q»j 


18', 

M 

18', 


>7'., 

I7», 

10(1 


110 

.r, 


I  :> 


741, 


'','1 


*,'•  1(10 
78  I  ; 
88  U  in 
1  .( 

■'  8 

I*! 


.17 


MONTREAL  AND  TORONTO  CURB 


Angle  Nciwes  IlnM 
.Asbestos 
Ralhur*^  "B 
B  C  Packers,  com 

De  pi  e  f  .  .  . . 

Beauharno:*  A 
Beath  ft  Sons  .A  .  .  . 

Ril.more  Hat  erim  .  .  . 

rv>  .  pi  ef 

Rissell  Co,  com  • 

Do  .  pref 

Fit  rising  Cr»ip,  of  Can 
Do  .  pref 

Caigarv  ft  Edm  Corp 
Can  Bud  BreTverics 
C'an  Cons  FeU 

Do. .  pre  f  .  . 

C  G  Invest  Truat 
Can  Inf  Trust 
Do  .  pref 

Can  P  ft  P  Invest 
Can  Malting  .  . .  . 

Can  Vickers,  rom  .  .  .  , . 

Do  pre  f  .... 

Can  Vinegar*  . 

Can  Marconi  .... 

C  N  Power  pref  . 

C an  Wineries  .  . 

Can  W  B  Boiea  A 
Can  Industries  “B 
Claude  Neon  .  , 

(’atelii  Macaron'  . 

Do.  “A  pref  ,  .  . 

(*oni  Alcohol  . . 

Do  ,  new  ... 

(bty  Ga*  &.  Klectrie  ,  . 

Consol  Pap-r  .  . 

Cons.  Press  "A 
Cons.  Sand  ft  Gravel,  pref 
Corr  Paper  Boc.  pref 
Q  avid  fti  Frere  A 

Do  .  B  . 

t>ehav:Tdnd.  com  .  .  .  . . 

Do,,  pref  . 

D'shcr  Steel,  mm 

Do  .  “A  pref . 

Dom.  Engineering  . 

Dom  Fdnes&  Steel  .... 

Do  .  pref  . 

Dom  O'l  . 

Dom  P  h  T  Stubs  . 

Dom  Motor*  . 

Dom  Tar.  com  . 

Do  ,  pref  . 

Diiffenn  Paving . 

Do  .  pref  .  .  .  . 

K  Kootenav.  pref  . 

Eug  E’ectric  "A” .  . 

Do..  B  *  . 

For  Power  Secs  . 

Fraser  Coy  a  . 

Do..  vo« .  trust  . 

Frciman  A  J  .  pref 
Gen.  Steel  Wares,  pref  . .  . . 
Honic  Oil ,  .  .  . . 

Honey  Dew,  com  . 

Do  .  pref  . 

Hiimberslone  Shoe . 

Hydro  Elect.  Secs  ...  . 

Imperial  Oil  . 

In» .  Paint*  "A  . 

Do  .  pref  . 

Int.  Pete  . 

Intercity  Bakery  . 

Int  Metal  ind  .  . 

Do.,  pref 

Interstate  Royalty  "A  , 

Do  .  •  B 
Langley  Ltd 

Do.,  pref  .  . 

I,K>ews  London,  com 
Do.,  pref 

McColl  Frontenac  pref 
Melchcr*  Dist  "A  . 

Do  .  B 

Manitoba  Power  .  ... 
Mercury  Mills  ... 

Do  .  pref 

Rob*  Mitchell,  com 
Mon*  Exhibition  “A 
Mont.  Ik  Powei 
Mon*  Refrig  Ik  Stor  V.T 
Do  .  pref 

North  Star  Oil.  corn 
Do . .  pi  f  f 

Ont  Silkmt.  mm  ... 

Do  .  pref 
Price  Bros  .  com 
Do.,  pref 

Pa  ton  Mtg..  com  .  . 

Do. .  pref 
Power  Corp  pre  I 
Pi  airie  City  Oil  "A 
Reliance  Gram 
Rob*.  Simplon,  pref  .  .  . 
Rogers  Maiestfc  ‘A 
Sarnia  BHdge  "A 
Do  .  •  B  ■ 

S  C.  Power,  pref 
SvHnd.  Pa’-ing  Ma*ena1 
Do  .pief 

Standard  Clav  Prod 
Siipertest  Pete  .  ord 
Do  .  com 

Do  'A  pref  .  .  . 

Stop  fir.  Shop 

Supeisdk  .  .  .  . 

Do  p'c  f  . 

’I  have  I  *  com  .  .  . 


420.000  sh*  None 
130.300  aha  None 
300.000  *hs  None 
2  .  .29.5  aha  None 
$3.040  500  P*0 

"bi.OOO  sh*  None 
100.000  ah*  None 
>  '0.000  sh*  None 

S-'OO.dOO  100 
10,165  shs  None 
$701,800  100 

663  0.50  ahs  None 
167.73/  shs  None 
7.41.5,100  shs  Nonr 
1. >0.000  ahs  None 
15.000  ah*  100 
5.000  shs  100 


3  ■4 

13*4 


I  10 

n 

•C'-l 


Hi 


2^  K' 


I  U  771.;^ 


5.000  shs 

100 

bl,a 

4 

6*4 

1 

170.012  .shs 

None 

8  ' 

s 

d  9.5 

1 

18.150  shs 

too 

82 

69  , 

,0 

b.5 

70 

75 

-to 

100.000  shs 

None 

20 

16 

1.5 

in 

198,972  shs 

None 

20  S 

17 

16  4 

10*4 

IS'4 

8  ; 

1  39 

1.1  , 

.1.5*4 

_»  • 

16 

'O 

50.000  shs 

None 

9', 

.1 

O'l 

>  2 '-4 

3 

1  V 

»  3 

! 

,1 

1 

2  ’ 

1 

$1,700,000 

too 

.10 

.10 

3.5 

lb 

70 ’4 

.1 

b  '.4 

16 

6V1 

97.000  shs 

None 

2b '  i 

I* ‘7 

^0 

14 

17 

0 

7.5'* 

K»S 

29  '-A 

21 

39 

24 

4  .>,54.682  slis 

$1 

.1 

4 

4'V 

1  '4 

2 

1 

$5,500,000 

100 

10/ 

100 

10: 

105 

7.5 

b? 

9.1 

rn, 

10.5 

88 '  t 

in 

98  i 

mo  ooo  shs 

None 

6*4 

.1 

6 

7 

3  'a 

1 

9  U 

Ikt 

ID* 

b 

63  617  shs 

None 

18 

13 

lb 

7 

4 

.1 

16' j 

12 

21  '  i 

1.5 

54.397  shs 

None 

106 

74  '  , 

190 '(' 

J48 

227  t* 

168  ' 

4  *4  ,.522  shs 

None 

1  60 

20r 

80r 

25r. 

50c 

20r 

10  000  shs 

Nr,ne 

? 

1  T* 

2*4 

1 

4 

1  '  .. 

.5.5.7.50  shs 

None 

75 

17 

12 

12 

7 

m 

0 

7 

.23 

9 

70.000  fib* 

None 

6 

0 

S 

j 

170.000  shs 

None 

O.Sr 

1  .50 

dOr 

9Sr 

->1.547  shs 

None 

U  r, 

8 

10^^ 

3  ? 

2 

] 

1.  >.'4  725  sh* 

None 

V 

1  /o 

31^ 

1 

7', 

6.5r 

>0  000  shs 

None 

34 

»b 

.11 

74 

1  '1 

2  ^ 

t? 

M  'i 

s 

S 

$966.  :no 

mo 

8 

86 

56 

-d.s 

dO 

74 

n 

•b  '  j 

7.5 

$  83.500 

100 

96 

82 

47 

2 '2 

60 

30 

7.1.000  shs 

None 

11  > 

S 

.5 

4 

1  '* 

$ 

1 

iU 

7 

4 

)  % 

7.1  000  *hs 

None 

I  0.5 

1 

1 

t  j 

2  5  000  shs 

None 

16 

12 

17 '.4 

1 

1  ■  ■ 

$270,500 

100 

IS 

10 

10 

m^ 

30 

>0 

to  " 

2  MOO  *hs 

None 

18 

8 

9 

5 

1  2.507  shs 

None 

1 

m 

1  7 

8  * 

6 

6  >  , 

125.000  shs 

None 

82 

49 

40 

1.5 

7^3 

3  '^1 

25$, 

0 

28 

18*4 

2  7 

1 

$2,908,100  100 

$710,900  100 

.  7.518  shs  None 


K% 


40r 


$2  840.800  10 

273.181  shs  None 
$5,035,000  100 

60.000  shs  None 
$1,838,500  TOO 
$1,000  000  100 
36.948  shs  None 
40.000  slis  None 
I  ‘.5,000  shs  None 
161.390  shs  None 
130.000  shu  None 
$928,000  100 

$4. .500.000  100 

830.279  ahs  None 
108.500  shs  None 
15.000  shs  None 
$7  70.000  slis  None 

1,4:6.393  shs  None 
.>0c  •  /5c  76.910.871  shs  None 
20.860  shs  None 


1-3  ’ 

A 

3*4 


6'  r 


.50->-I 


Dr. 


'I'hr-fl  Stores 
I )o  .  pref 

I  arriblv'n.  rom 

D'»  .  pie' 

Toronto  lOvaiois 
T'o.  piff 

Un-i  .Am-isemeni*  f 
Do  B 

United  F ijel.  com 
Do  .  prrf 

1  'mte.'  Se'*'irit  'c  * 

VV;,t-i-ooMfi  "A 

Whti  tal  Can.  com 
Di--  ,  prrf 

Wjilkriv'il'e  flieweiv 


n.iiik  »>l  Caiiad.^ 


14.3*74.088  shs  None 
21,145  sh*  100 
188.312  ahs  None 
$3,082,100  100 

61 ,707  sh*  None 
41,662  shs  None 
.‘0.793  sh*  None 
$565,700  JOO 
$500,000  10 

$.137,410  10 

8.205,300  100 

100.000  shs  None 
.50,000  shs  None 
1  50.000  shs  None 
45,000  shs  None 
$1,000,000  100 
.0.000  shs  None 
do. 500  shs  $30 
:  5.000  shs  None 
75.320  shs  None 
18.863  shs  None 
$700  000  None 
$1,000,000  5 

40.08.i  shs  None 
$!  000.000  100 
4  >  68.1.200  too 
6.297,000  100  1 

in  000  sh*  None 
$:)00  000  100 
$>.000  000  ICO  I 
■'0.000  shs  None 
100  000  sh*  None 
$1.3.50,000  100  I 

700  000  shs  None 
17.000  shs  None 
1  >  000  shs  None 
$:.088.900  100  I 

104  872  shs  None 
$1,310,500  100 

$750,000  100 
85.000  shs  None 
7.5.000  shs  None 
$708,300  100  1 

40.741  shs  None 
7.5,000  sh*  None 
$488,700  100 

50,4.54  shs  None 
9  . 550  shs  None 
70  00  shs  None 
M, 710  shs  30 
78  000  shs  None 
$476,900  too  I 
7.5,000  shs  None 
$1,486,300  100 

62.246  shs  None 
8  171  shs  None 
mo. ono  *1>*  None 
$9,000,000  100 

$5  126,172  too 
81.840  shs  None 
1  10.000  shs  None 
19.000  shs  100 
3:>,000  shs  None 


i". 


j  ■  i 


104  )n(s  ,  104' 


3’, 


45!.,  io.>  dO  MO'j  10.1 


71*4 

3*'-j 

no 


11  ‘ 


4(i  ,11 


4 1 


9S  114  HP 
17  4J  .li!'. 
(10  1J»W  IP* 


ftl,  i  '  j  4  00  8V 


4  10  .1  i.S  10  |0 


\n’% 

4'.»  ‘ 


1  1., 


CANADIAN  BANK  STOCKS 


Moul  I  r^i 
N(  '-a  Scot  • 
Po-hI 


$  >  nno  ooo 
$  non  ooo 

$30  000.000 

$  ooo  oon 
$  000,0110 
$.16.00(1  ooo 
$1  »  non  ono 
$3.5.000,00(1 
$6,000,000 


100 

ton 

100 

100 

mo 

100 

100 

too 


1.50*4  127  155 


104 
193 
72.5 
2  7.5 
711 
193 

I 


130 

LSO 

738 

120 

125 


785 

193 

170 


l|9 

125 

127 

150 

230 

124 

155 


145 
16/ 
100 
203 
.'04' 
780 
1  /O 
220 


124 

123 

133 

14J 

167 

747 

UO' 

162 


6b 
13.5 
I69'^> 
700  !43 
208 
204 
304 
173 ’2 
235 


12.5 

.120 

14J 

152 
346  sf 
133  .'.j 
197 


ino 

ton 

100 


Tobacco  Crop  of  1935 

VVa.s  Large.st  In  History 

.\ti  ciK  jiKlir  1 1  i;( I  (lovrlop 

nifiii  i.'i  .•;li(i\(  M  III  iIm’  nfficiiil  fif.um 
1(1'  l(ili:ii(  (i  i.ii,imir;i(  nil  I’,  sii>,'  ili*' 
I'.iiMiii’:.  >^imimin\  iil  ilic  Itiink  nf 
\Ir)MMr;il.  Thrur  ;i  i  o  fof  llllll.  ;ni(l 
till-  iiiil|>iii.  iniliifliint  rxeisr  iltiiio-;. 


I  (';i(  li('(l  :i  Millie  nf  .l^iiH.KlO.-Ct.’!.  Can- 
••ila'.'i  f(ii-ei/;n  Made  in  iiianiifarluvcd 
iiili.icro  is  i('talivr|\  small,  bill  IIip 
domesiie  iii(lii.';;i  rv  haa  ati  im|iorlan( 
)il;i(  ('  In  I  aiiailian  acrii  iilliiip.  ihp 
value  Ilf  nialeiial  ii'inl  boins  in  Px- 
(  /•:  Ilf  .I  I  S.."iiM(.fKiii.  ’I'br  lippari  nipiil 
iV  A  n  1  il  nil  i|  I  e  repcirl.'i  Ibe  l,i- 

baeiii  erii|i  III  bale  lieeri  tlje  erpalPPi 


in  hisioi'v,  (he  production  pxccedin? 
.■jo.OOO.OOO  pounds  and  i-eprcsentinc 
an  inerease  of  fa9c  over  tbal.  of  JH."?!. 
The  riijalKv  was  aood  a,nd  ■i|>n  prirr 
aiiuaiion  has  Itnproxcd. 

Tbs  Phianrial  T^mes  raachea  a 
clas?!  of  jjeont.e  eJiQ  *re  interested 
and  abla  In.  bity  Inrestnent  seenrU 
ties. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY 


Recordof  Canadian  Stocks 


- Week  ending  Keb.  i;.).  li  3fi 


Ahitihi  i 

!'>o  t  pref  1 ' 

Ho.,  eert  of  deposit 
A  Knew  Surpass  ! 

1)0  ,  pref  10; 

Alberta  Grain  i 

Do.,  pref  3f 

Amalcamated  Electric  ! 

Do.,  pref  .  I  - 

■Assoc.  Breweries  .  IS 

Do  ,  pref  .IK 

.Associated  Canners 
Associated  Tel  t 

Am.  Cyanamid .  3S 

Anglo  Cau.  Tel.,  prtd  .iS 
Barcelona  K 

Bathurst  Paper  .  j  f 

N'.  Bawlf  Grain  ....  3 

Do.,  pref  ...  .3." 

Beatty  Bros  .  1 .3 

Do  ,  pref  ...  ....  1 00 

Bell  Tetenhone . 1 4S 

Blue  Ribbon  ....  ...  4 

Do  ,  pref  . .  2S 

Brantford  Cord.,  pref.  . .  30 

Brasilian  .  . .  14 

Brewers  t  Distillers  ...  1  ! 

B  A.  Oil  . 22 

B.C.  Power  "A” .  31 

Do.,  "B” .  H 

Bruck  Silk .  14 

Building  Prod.  ‘ '  A’* .  38 

Burt,  F.  N . 42 

Calgary  Power . . .  *120 

flan.  Bakeries  “A” .....  2 

Do.,  pref .  03 

Can.  Bread .  B 

Do.,  “A  "prof  .  94 

Do.,  ■•B”  pref .  40 

Can.  Cement  .  7 

Do.,  pref . .  ,  70 

Can.  Packers  . 88 

Can.  Found.  &  Forg.  A  .  V 

Do.,-B" . :....  2 

flan.  Nor.  Power .  22 

Can.  S.S.  Dines .  2 

Do.,  pref .  12 

flan.  Wire  A  Csbie  "A”.  26 

Do..  "B” .  12 

Can.  Bronxe. .  88 

Do.,  pref . 115 

Can.  Canners  . . S 

Do.,  1st  pref . .  93 

Do,  2nd  pref  7 

Can.  Car  A  Foundry  .  ..  7 

Do.,  pref .  1.5 

f  'an.  Celanese . .  23 

Do.,  rights .  18 

Do.,  pref  . 124 

Can.  Converters .  30 

Can.  Cottons . .  BO 

Do.,  pref . 100 

<  'an.  Dredge  &  Dock  ...  43 

Can.  Fairbanks,  pref _  100 


Prev.  High  I,ow 
Close 

2*4  2'..  2 
1IA»  12  tl 
12!i  11'.,  II 

914  10  10 

lO.A 

o';  S',  St 

36C;  36';  3.S 
2'» 


•Sales  Prite 
Clianf'r 


Ask  Kinh  Li 


IS'.-i 

12’i  I.A' 

no  110 


3.S  S4 
1.3<4  13 
100 

143  J49 

4 

30 


22  K  22  »< 
31  <1;  32'4 
5H  s«4 
1414  1414 
3S’.| 


Can.  Gen.  Electre .  115 

Can.  Hydro  Elec.,  pref. .  42 

Can.  Ind.  Alcohol  "A”. .  11 

Do.,  "B” .  9 

Can.  Iron  Foundries  . .  ’S-S 
_  Do.,  pref  .  *60 

Can.  Ixtcomotive.  ...  4 

Can.  Foreign  Investments  29 

Do.,  pref .  107 

Can.  Oil  Co .  16 

Do.,  pref . 126 

Can.  Par.  Rly .  14^ 

flan.  Wineries .  . .  3 

Cockshutt  Plow. .  8t 

Consults . ‘lot 

Do.,  pref  .  .  ’.SO 

Cons.  Bakeries . 17 

Celanese  Corp.  of  Am  .  .  *301 
Cons,  Min.  &  Smelt .  .  .  288 
c nnsumers  Gas  19.5 

Cos.  Imperial  Mills  22i 

Do  .  pref  1031 


15  165  162'4 

42  42  39 

nii  \2H 
lOH' 


IB  16  >4^  16 

126  126  126 

ir/i  14S 
3V4'  SVi 

8*4  8 

*15c 

•oO 

1  7  i/Jj  1  8  1  7  ^(1 


<  ’rows  Nest  Coaf  2U 

Oown  Cork  &  Steel .  ,  16 

Oistillrrs-Sea^rams  29 

Dominion  Bridge  89 

I>om.  Coal,  prr  f  17 

Dorn.  Glass  1 12 

Do.,  prc'f  .  140 

1  >om.  Kubb.*r.  pref  *80 

!>om.  Steel  it  Coal  '  B"  7 

Dorn.  Stores  10 

Dora.  Textile  .  .  TO 

Do  .  pref  145 

!  »ryden  Paper .  .  6 

Kleotro-TaUx  Corp  .28 
flast  Kootenay,  com  2 

Eastern  I>airi€*s  3 

Eastern  Steel  Prod  12 

Do.,  pref . ,84 

liastern  Theatres  .  . 

Do  .  pref  .  7  .> 

Easy  Sl  ashing  Machine  2 

Enamel  A*  Heat.  Prod.  .  ,3 

Pamous  Players  .  14 

IM.,  Vot.  Trust  16 

Fanny  Farmer  Shops  J6 

l  ord  Co  .  Class  "A".  . .  26 

Poundotion  Co.  of  Can.  15 

Krost  Steel  &  Wire  7 

Do.,  pref  .100 

lien  sStcel  Wares  1 

« roodvear  Tire,  com'  71 

Goodyear  Tire.  pref.  near  67 

Great  West  Saddlery  ,  2 

r  In  ,  pref  .29 

Gurd,  C’harlcs  . .  6 

f>o ,  pref  .  95 

^iypsum  .  8 

flam.  Bridge  .  5 

1  >o  ,  pref  .  .  35 

Mam.  Cotton.  r>ref  .  29 

I iarding  Carpers  3 

Ham.  United  Theatres.  50i 

I )o  .  pref  52 

Hiliere«t  Collicnot*  I 

Do  ,  p^ef  16 

Hipde  4c  Daui  h  Paper  13 

Holt  Kenfrew  Co  T 

Do.,  pref  30 

Hunts  Candies  A  *  5 

Do.’B”  6 

Imoeria!  Tobacco,  pref  V« 

1 'Tiperial  Tobacco  14 

inte'*natirinal  Coal  .  40 

Intercolonial  (*oal,  pref.  'Mt 

Inter  Milling,  pref  .  104’ 
lot.  Hydro  KIca'.  "A"  . 

Inter.  Nickel  52,* 

1)0.,  pref  *130: 

Ir  ter  P.  A'  P  .  pref  .  ^  2. 

Int  Coal  &■  Ci'kc . *10i 

);itcr.  Pfizer  . .  “d 

i)o.,  p'^f 

Inter.  Utilities  A*'  1 1 

Do  .  B”  .  I  3f 

.lamaicB  Pub.  Servtce  33' 

Do.  pref  120 

Kelvinator  6' 

Do.,  pref  .  104 

Lake  fd  Woods  .  21  ’ 

Do,  pref  .  130 

I.Rura  Secord  .  .  66 

lardsayT  C.  W’  ...  4 

Do  .  p'’ef .  40 

Ixihlaw  "A"  ■  ,  19" 

r^o  .  ■  B”  ......  18' 

Loews  Theatres? .  20 

i>o .  pref  .  .  Ill 

Lputfiana  I^and  '6 ' 

Maple  leaf  Garden?  ^ 

Do..  T>r*»f  4^ 

Maple  Leaf  Milling  .  .  1  7«1 
Do  .  pref  4 

Massey  Harris  7! 

Mitchell  Co.,  .1.  S.  ...  25 

Do.,  pref  .101 

Monar<*h  Knitting  .  ,  5 

Do  .  pref  ..  .  9o 

Montreal  Cottons  .  .  35 

Do.,  pref  ...  OS 

Nfontreal  L.  fl.  4.  Pow  C3^ 

Do  .  Debentures  -  50! 

Montreal  l^oan  *80 

Moi'trea!  T  oiegraph  .  ,  50 

.Montreal  Tramways.  .  101 

'Moore  Corp . 35 

Do  ,  A’’  pref.  , .  .  .  .  160 

Do.,  ■  ■B”j>ref . 200 

Muirheads  Corp . . . .  60c 

Do.,  pref  .  3! 

McColl  Frontenae  ....  16  V 

McKinnon  Steel .  *5 

Do.,  pref  ...  *91 

National  Breweries  ,  4H 

Do.,  pref  .  42 

National  Grocera . 

Do  ,  pref  . 134’ 

Nat.  Steel  Car  .  ....  16 

Niaffara  Wire  ....  ol 

Do.,  pref  ..  59® 

Nat-  Sewer  Pipe  A*’ , 18 
Ofllvie  Flour  .  .  ..  212 

Do  .  pref  . .  145 

Ont.  Kquitable  .  d 

OnL  Steel  Prod  . 

Do.,  pref  ....  75 

Orange  Crush  .  ....  35c 

Do.,  pref.  ".A*’  ..  6 

Do.,’‘B*’..  .  Mic 

Ottawa  I..  H.  Pwr.  90 
Do  .  pref  ,102! 

Ottawa  1’rartior  ..  19 

page  Hereey  Tube?«  93 1 

Pantepec  t)il  .  .  4  ^ 

Penman*  Tjniit^fd  55 

Do.,  pref  JtO 

photo  Engrax  ei.* .  26 

Porto  Rico  Power,  pref.  8.5 
Pow’or  Corp  14’ 

Pressed  Metals  24 

Quebec  Power  16!, 

Riwent  Knitting  5?, 

T>o..  pref  13' 

Rjvarsirle  Silk  ‘  A'*  301 

RoUancl  Paper,  pref  .  99’- 

Ruaaell  Motor  Co.  82 

Do.,  pref  .  103 

Shaw.  Water  &  Pw»*  224, 

Shar.  Williams  .  19f; 

Do.,  pref  127 

^mon  K  Sona .  10, V; 

Do.,  pre.f . 92 

Slnpaun  '  *A'*  stock  .  12 

Do..  B”  9 

fk  Do.,  pref  79 

Smith  (Howard)  Paper..  12 
Do.,  pref  113 

Southern  Can.  Pwr  12*i 

Standard  Chemical  8! 

Stand.  Steel  #.  Const  *5*) 

Do.,  pref  27 

Steel  of  Canada.  ...  64 

Do.,  pref . 66!^ 

Bterllog  Coal  . .  3 


238  340  230 

195  197»ti  192 

223^  22’ j  19 
I05H  105^^  106W 


29Ji  30t^  29 

39i»j  40H  89 


10»N  1084  IOV4 


16^2  16«4  15's 

26  28  \i  26 

J5's  1.5^4  1.5 


35  33  H 
29  28  V., 


104;-  105 
'21^ 

52T-(l  64 

IWa 


8ft  ftftJ;  87  -j 

11  10’-  10 

I  39  1  25  1  3r. 


ih  li'i. 

1  TO  1  50  1 


~  1  St.  I,av. re  icf*  (Jorp 

^  j  Do.  A’* 

I  fc  O  Mills 

Do  .  ori,f 

■  ^t  f.Hw  Pa^'C^.  f.jr»ff 

-  -  Til)  Top  Tailors 

1 >0  ,  p"ef 

-  t^ii  ert  IViokos, 

DIv.  Rate  ,  'ruokett?  Tobaeco,  pref 
'  Twin  City 
Do  .  pref 

1  Tnlon  ^at'-’^a!  Ga.< 

[  .  I’niled 

I  40c  b  Viau  BIscuitH 

7'’^  ( >0  ,  prof 

Waba«80  Cotton? 

Walker  'Hi.'“am  G.  A  \V 
i  lo  .  pref 

Western  Canada  Flour 
f]  0(1  Do  .  pref 

7%  I  \N>stern  Grocers 
\  Do  ,  pref 

.  t  West  Kootenay,  pref.  . 
’  Jnt  Westons  Ltd 


2  50  2  62G.  2  2.7 


'11 

13  IIV, 

12*4 

fOc  ,  Windsor  Hotel  . 

0  ‘ 

14'., 

47«<> 

--  l‘i 

17Ai 

13 

j  Do  ,  pref 

T 

SH 

5(10 

4Vi 

Winnipeg  Elfctric . 

4 

4 

S.3 

125 

--  2 

18 

27 

1  Do  ,  pref 

17 

17 

13 

05 

—  M 

11  <4 

!  Wood,  ^ff^.  Co  .  prof.  . 

.574. 

.59 

.  .  101 

102'^ 

96 

a',  ■  Wood.  Alp..  *  J  ,  pref 

2.5 

50 

144 

7.M 

—  2»i  .. 

,.  150 

141  •, 

O'";  1  Zimmerknit  Co.  . 

3 

.50 

-  !i  . 

,.  6 

4 

«  Do  ,  pref.  . , , 

64 

29 

30 

so 

27 

S2  00  1  BANKK 

301.; 

40 

SO' 4 

30 

8fJ-  j  Bank  of  Canada 

53 

.5) 

14 

118044 

••  . 

..  15^ 

9%' 

.  ;  Canadlmne  Nat 

118 

137 

1  1,A 

8050 

-  Of 

..  I  45 

1  20 

,  (  ommerre 

169 

169 

21 

12714 

28»i 

16'i 

ftOc  ;  Dominion 

2i8 

222 

31 'V 

1142 

-i-  1 

32-4 

20  Ij 

81  50  1  Imperi,! 

214 

5!j 

3.127 

5«i 

4 

i  Mortrenl 

214 

214 

14 

675 

t 

16 

13*4 

$1 .20  j  Nova  Scotia 

300 

.100 

8.7 

58.-. 

h  •• 

37 

33 

yi  OOb  '  Roy»l 

IftO 

IHl 

42 

1003 

-  Vi  .. 

82  00  '  Toronto 

1  I/JANS  and  TR|i.>i*T<* 

12Hi  12H  10’^ 


2%y2  a39V2  38’a 
115  1)6 


6  4®-!} 

96.V3  93 


1744  15Hi 
31 K  27  U 
18fJ  t8t| 


42.5  -  i 

160 

890  -  4 

9175 

8241  2 

3040  -  1  y 

100  -!•  A 

18!  —  2 


;  Can.  Permanent . 

.  :  Central  Can.  I/i>ari 
I  Kcon.  Invest 
4%  !  Huron  &  Erie 
.  }  Do.,  20  p  c.  paid 
. .  t  I.#and.  Banking  &  Ixian. 
i  Nat.  Trust . 

$.3  00  I  Ont.  Loan 

I  Real  Estate  I.oans 
Toronto  Gen.  Trust 
$1  20  Toronto  Mortgage 


1  80 
ft 

110 

(’0 

2" 

^■g 

’  nt 

to  • 

' , 

Ift 

3: 

<1  f-i) 

.1 

S-J  00 

M  , 

(Of 

100% 

!0 

.‘IJ 

"7  1 

fi2 

3' 

-.1 : , 

A’sL 

13.3 

8^. 

149 

ft'  , 

190 

ION 

200 

lO"- 

199 

•SL 

•*;  1 

12', 

1 6-1  ’  2 

ft'y 

225 

lO'V 

137'i 

sc; 

84 'i 

8^4 

68 

$6 . 00 

55 

SI  00 

198 

ft';  1 

90 

12''; 
2':, 
67;.  f 

!1'5 

12% 

Provincial  and  Municipal  Bonds 


niovix  lAi. 

Ml. P-1,. 


H  ‘‘i.|'  (‘itlunihia 


Ontar  o  liydr.i-El.ctrlc  Fow.i  Commiesion' 

Ik.  . 

I’lincp  Edward  Iriind . 

Qiipbor  . 

.'-askatphpwin  . . . 


MIVM'IFAI, 

*  City  of  Edmonton  . 

City  of  Halifax  . 

City  of  Hull . 

Ciiy  of  I.,\ds  . 

City  of  Monoton  . 

City  of  MontrMl .  n  ^  .  lyim.  i.in  ini  i.i;i  in,  ,  .. 

Do  .  41,  I  \p..  IDTI  ion  .•,()  106  r.o  .. 

CityofOtUwa  .  .Mi  I  July  1946  1 1 1  00  IMno,  ;„  *  |.-  r  r> 

CitvofQucber  .  4',,  I  0,-t  19.70  1 0.9  00  106  00 

7.  City  of  Saint  .Tohn  .  4',',  I  May  1946  101  00  101  no  I  t;,,, ,  „ 

City  of  St.  Eamberf  .  .=>^.  I  .May  1998  8*  00  9.7  no  j  O'"  [J ‘I'T' 

’  City  of  Sault  Ste  Mari,  . .  5'i  20  .lunn  194, •.  1(10  .'.0  107  BO  i  17'"' 

Citv  of  Shawnnigan  Fall.  .  .  4U  I  May  1976  102  .'.0  lOB  BO  '  V™  ' 

CHy  of  Sydney  .  o'"..  I  Aug.  1 94-4  100  00  107  00 

City  of  Three  Rivera  . .  4’^  I  Nov.  I'^oH  101  50  104  .50  t.!*  L  t  i 

*  City  of  Vancouver . . .  1  fune  196?»  fO  50  93  .50  (  *  _  trr  *' 

Citv  of  Westmount  .  4^,.  1  May  1954  102  00  105  00  ; 

*  City  of  Winnipeg  .  4’.  1  Apr.  1961  102.50  105  50  :  ^ 

•Payable  Canada  and  New  York.  \}.a  .  f* 

r.Payable  Canada,  New  York  and  I.)Ondon  \iib’irn  Moto’-s  ^ 

p.ildwin  Loro  ' 

■  ^  "  - Balt.  Ohio 

-----  -  -  - -  -  -  -  ■  _  ■■■  ■  ■■  ■  ■  Barnsdall  (''nri) 

1P-fh!o'’om  hterl 

Canadian  Active  Bond  Prices 

.  ■  '  ■■  I  ■  .  a  ■■■,  a  -  (vIt.iVId  Pas", 

The  Followina  quotations  sro  furnished  by  The  Montreal  Bond  Traders  Association  *  * 

aa  at  February  2b.  1936  f'hiia^o  Biu'L:  r« 


1  Moh.  194*: 

I  Sept  19.5.5 

1.5  Feb  191.’ 

1  Sept  JftiO 
1  Oct.  1953 

1  Apr.  I«MT 
1  Oc  lOM 
15  Mav  lO.'O 
l.)Apr  1961 
15  Scot  19.52 
I  .Tulv  1946 
1  July  1950 
1  .lune  1971 
1  Aug.  1957 
I  .Tan.  19:0 
1  Oct.  1945 
1  Aug.  lO.'K 
1-5  Mcb.  19.52 

1.5  Sept.  19.54 
1  Aug.  1958 

1  June  19w4 
1  Jure  1965 
J  Mav  1947 
1  MrU.  1954 
15. Tune  1950 
1  Mch.  1945 


I  UNLISTED 
STOCKS— BONDS 

Mining  Securities 

BOUGHT— SOLD — QUOTED 

Kiltenhoiist% 

Hainilloii&Co. 

Members  The  Toronto  Stock  Cxchanga 

Star  IJlfJtc.  KI..  O'JIT  roroiito 


111  50  !  star  ISlfljf. 

101  00  ,  — 


H7  no 
101  (’0 
106  (M) 

!o9  nn  '  ■'"■'""  a' 

no  nn  ■'"’•  '■'>'1*  ♦  '"P 


NEW  YORK  STOCKS 


^•.•h  l!l  F..|>  26 


I  \p-.  1971 
I  July  1946 
I  Oi-t  1 9.60 
I  May  1946 
I  .May  I9B8 
20  .lunp  194,-. 
I  May  1966 
I  Aug.  1944 
I  Nov.  inss 
1  June  196?* 
1  Mav  1954 
1  Apr.  1961 


151, 

8 

26 '.■1 

20  .‘2 

■10 

31 

eoc.b' 

ns 

114 

7'-^ 

4*4 

56 

88S' 

6% 

OH 

6’re 

8 

61.2 

17  A. 

14’-; 

31-4 

27 

IP'S 

!8 

127 

120 

7'.. 

30 

28 

2*^ 

f.O 

47 

84  00 

105 

99 

6<^r 

44' 4 

37  *.( 

83  00 

100 

fi-v 

165 

154 

83  00 

48 

3-G4 

12'... 

9 ’*4 

US 

9 

3"’, 

291..; 

2.; 

8.1  60 

107 

loi> 

O'-i- 

18 

1 .5 

50r 

126 

123 

Sfe 

t-% 

11*1 

3«.i 

?\ 

9?, 

1  ’  J 

18*i 

16*^ 

SOctb) 

Montreal  and  Toronto  Curb 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 

Int. 


Week  ending  I'eb.  25.  1936 - 

Prev.  High  liow  Falos  Price 


- - 1936'  Current 

Ask.  High  T,ow  Div  Rate  , 


.Angl^Norweg.  Holding 
Acadia  Sugar,  pref . 
Aabeatos 


48  .  .  .  Death  Co.,  ".A" .  . .  3 

12L.  9\  Beauharnois  .  ,3’. 

9  Bclding-Corticelli  .  ...  95* 

Do.,  pref . .  105 

,  Biitmore  Hal  .  32 

<  .1%  Do.,  preL  .  ,  . 100 

29’  .:  2.;  $.1  60  -  Bbsell  &  Co .  4 

107  106  ;  Do.,  pref  . 36 

13  1*5  50c !  Brewing  Corn,  of  Cao  . .  3 

126  123  8^  j  Do.,  pref  .16’ 

15J'8  11  B.  C.  Packers,  rew  ...  11 

3«i  2\  ;  Bright  Co.,  T.  G _  10 

9rs  <'i  •  !  Do.,  pref  77* 

;  Bulolo  Gold . .34  V 

!  Can.  &  DoiP.  Sugar. ...  61 

18^8  16*n  80ci.b)  Can  Paper  Co .  ..  105 

Can.  Bud  Breweries  7*. 

240  200!  £  $2  oOb  |  Canada  Malting  ...  34 !i 

19*  189  10^  }  Canada  Paving,  pref.  .  2 

70c  !  Can  Vinegars .  22* 

IO4  104H  .  "•'k  Can.  Starch.  *9 

30  36  00  I  Do.,  pref.  .  *79 

Int.  j  Can.  Industries  B"  ..  192’ 

31'a  29  ■;  Do.,  pref . M60 

Fw.  20  j  Can.  Int.  Trust  .  .  1  16 

14*-%  $1,50 1  Do.,  pref  .  .  .  24 

2i?  ^2S,  •'’2'  ^T*****^*®** ^‘*ifht . ,  21’. 

146  JSOH  7^  Canadian  Msreori  2’ 

1%  1  Can.  Nor.  Power,  pref  10ft 

,  ‘*’'2  I  Can.  P.  &  P.  Invest  10.* 

-I  Do.,  pref  3' 

wl?f  *'2  2®  I  Can.  Vickers  3 

IfO  7%  I  Do.,  prof  . .  22 

.5.  Can.  Wire  B.  Bo\es  \.  22 

28*4j  19!-}  60c  Catelli  Macaroni  “B"  3 

S  I  i  •  Do.,  “A*’  .  .20 

,?  City  Gas  &  Eleciric  2?. 

1-^  1?  Cons.  Sand  &:  Gr..  orei'  35 

7%  Claude  Neon  .  4tM’ 

Com.  Alcohol.  1  20 

Consol.  Paper  Corp  3' 

2b  t  . .  I  Consol.  Pres*  I.td  ft- 

o?»  '  <1,  •  \  Corr.  Paper  Box,  pref.  fO 


77*  a  80 

Mh  35*9  34 

61  61*'^  6U4 

105  111  111 

7»i  8  71..; 

34*^  8494  83», 

22*2  22^8  22 


Rate 

Due 

Payable 

Maturity 

BrI 

A.^ked 

ria  Ponda .... 

.  2'< 

JD 

C 

June  t 

1943 

101*4 

I02’j 

8 

JD 

r 

June  1 

1950-, 55 

97' .. 

98 ' 

“  .... 

.  24 

AO 

r 

Oer.  1.5 

1939 

lOl’i 

102', 

A 

AO 

r 

Oct.  11 

1942 

*0414 

105»4  ! 

..  ..  SH 

AO 

r 

Dct  1 5 

1944-49 

103 

101  1 

.  4 

AO 

(' 

Ont.  1.5 

19A1-45 

1077, 

ins’ll ; 

.  6 

MS 

CN 

Mar.  1 

19.37 

19i 

105  1 

.  R‘< 

JD 

G 

Dec.  1 

1937 

108 

lOS'j  . 

. 

M» 

r 

Sept,  i 

1940 

1  10', 

ni'i 

.  n 

AO 

r 

Ont.  15 

1943 

US', 

nuj 

.  tH 

AO 

c 

Oct.  15 

1944 

111’. 

M2'; 

.  4^ 

FA 

c 

Feb.  1 

1946 

ni ' , 

IlS'i 

.  5 

MX 

<: 

Nov.  15 

1936 

102’, 

103  ' 

"  .... 

.  5 

MX 

c 

Nnv.  1.5 

1941 

1IS'-4 

IKl".  1 

uea . 

MN 

c 

Nov.  1 

1946-.55 

too 

lOO't, 

.  A\i 

MN 

r 

Nnv.  1 

1947-57 

109 

loos,  ! 

.  44 

MN 

c 

No;*.  1 

1948-58 

lO'll, 

no'i  1 

. 

MN 

c 

Nov,  1 

1949-59 

109'.., 

110',-  1 

. 

.  4 

AO 

c 

Oct.  la 

1947-52 

106*!| 

107S  [ 

PUBLIC  UTILITY  BOND.8 

Ifit. 

Rate 

Due 

P«y«ble 

.Maiurltv 

Bid 

Anktfd  . 

192*2 

M60 

1  16  3  00  3  00 


2”!  ' 

$*^506  ’  Associated  Tel  Tsf  .  . .  5 

1  Avalon  TeleoTione  .  .  o 

Int  i  Avon  River  Power  .  .  . .  6 

.^1  50  j  Beauharnois  Power  .  6 

Peeuhamoia  Powe** .  8 

$1  20  ■  Bell  Tel.  of  Canada.  .  " 

1  British  Columhia  Power .  .  .  i 

70  j  British  Columbia  Power .  5 

$4  00b  *  Brit.  Col.  Telephone  5 

7*^^  I  Calgary  Power  Co  5 

:  Calgari' Power  5 

‘•Can.  Northern  Power  .  6 

l»  Canadian  Light  A-  Pwr,  (New'.  .  . .  6 

Cedars  Rapids  Mfg.  &  Pwr  ....  6 

7c  Dom.  Gas  A  Elect  6 

Dominion  Telegraph  A.  .  8 

DuVe-Priee  Power.  . .  .  8 

Gatineau  Power  5 

Gatineau  Power  .  8 

Si  CO  A  !  Hydro-Elec-.  Pond  A  Sh  . . .  J 

:  MacT.aren  Ouehec  Power .  0 

I  MacT>aren  Quebec  Power .  8 

Maritime  Tel.  A  Tel  .  A 

Montreal  Island  Power . 5 

Montreal  T.t.  Ht.  A  Pw» .  6 

Montreal  Tramways . . .  - .  5 

Montreal  Tram  wavs .  4 

Montreal  Tramway .  8 


Mav  1.19-.9 
July  1,1946 
Julv  1,19.53 
Apr!!  1,1973 
Jan.  L  197.5 


21  ig 

19',- 

Int. 

20 

19 

*■11 

17^ 

13'* 

'bOc 

26« 

24»/4 

50c 

-  H 

IS 

1352 

-  1 

8 

100  100 

9?’^ 

7'iA 

4‘i 

A'y 

•t-  1.^ 

64  v; 

$2.50 

.58 

55 

82  50 

’4 

22 

3 

29!.j  30 

1 

13 

David  &  Frere  "A*' 


Do.,  pref 
Diahcr  Steel 
Do.,  pref 

Doin.  Engineering 


oO  Dom.  Oilcloth  34V  34U.  3* 

Dom.  V.  &  T.  stub*  .  '1  00 

•  •  Dom.  Tar  &  Cbcm  .  6  6f4  ’ 

'  -  Do.,  pref . 72  74*«  7* 

”  c  DuHerin  Paving  ■•2’ 2 

'  •  •  Do ,  pref  .  .  *3«» 

Donnacona  Paper  .A"  9  9  f 

,  no..“B" .  8‘ii  6*4  f 

$2.flOA  Dom.  Foundries  &  PteeL  33!'2 

•  •  I  East.  Kootenay,  pref.  3 

■  _  I  English  Electric 22  Ift'-j  1f 

12  12*4  K 

European  Electric  • 

.  ^  For.  Pow.  Sec  2  00  2  50  2  f 

uOc  Pragrr  Coy’s .  .  .  13  16  K 

•  •  Do.,  vot.  trust  13  16’^  )J 

•  ••  Freiman’s  Ltd.,  pref  .  54  60 

•  •  Gen.  Steel  Ware.*,  pref  64  64  6'. 

Honey  Dew  60f  70c  6( 

Do.,  pref  7^4  7*4  I 

u23iC  Hurobefstone  Shoe .  .  33*.4  33  3i 

i  Hvdrn-Electrie  Sec  5’4  9*/  f 

♦"i®®  tmpprial  Oil . 2-1  HH  2' 

"-p  Int.  P.ints.  .  ■I  4 

■  Do.,  pref  2.':>  22 

**i®®  Int.  Pete .  37*.  38  31 

Int.  Metal  Industries  6*4  6’-^  f 

Do.,  pref .  37  Oft  3f 

Intercity  Baking  .  .22 

•  Interstate  Royalty  “A”. 

no..‘B’ .  '2 

'  i.angley  Ltd.,  com  .  '.3^*.' 

Do.,  pref.  ,'® 

*^iiy®  I  Maritime  Tel  &  Tel  I'J-’. 

'  '■  Do.,  pref  ‘H'y 

Massey-Harris.  pref  39’;^  99  98 

*  c  i  Meichcre "  A" .  il  11'.  II 

'  <  A  I  Do.,"B”  .  J’4.  * 

i  Manitoba  Power  I  v 

®*  ®®  !  Mercury  Mill,,  nref.  If".  IS 

'  Montreal  Esbibirion  *'i 

,,  ■  „  i  Montreal  Is.  Power  .. 

5J  ®®  i  Mont.  Kcfrig.  &  sr.  \  ■  I  •  J 

Jl  .O®  Do.,  pref  s 

V—  I  McColl-Front  Oil,  pref  102',  IOC-’.  101 

‘  '  North  Star  Oi!  1  50  1.50  90 

Do.,  pref .  3  7:i  3  50  _ 

I  Ont.  Silknit . LVf 

Do.,  pref . .  88 ’j 

•  ■  ;  Patop  Mfg .  2. 

*  Do.,  pref  .  .  ...  9. 

si  o/i  Power  Corp.  pref  ....  100  100  99 

Prairie  Cities  Oil .  I’.  j"’.  I 

‘  Price  Bros  nil,  .  nit 

r.^  A  Do.,  pref  .  32'2  .9.  -- 

'.'.A  Reliance  Grain  .  ^ 

■  Robert  Mitchell  .  ,,S  ^  “ 

•  irn  Robert  Simpson,  nriJ  112  ll.> 

Rogers-Maiestie  Radio  4  ■/  o  .  4 

»-4®  .  '  3  9  •  2 


.  New  BrunsiHck  Power .  » 

Newfoundland  Lt.  ^  Pwr  . . .  * 

I  Nova  Scotia  lA.  A  Pwr . . . .  8 

Ottawa  Lt.  Ht.  A;  Pwr . .  8 

OtUwa  Valley  Power . 

Porto  Rico  Railway* . .  B 

*  Po«  er  Corporation  . . .  A 

Quebec  Power . .  •  - «  8 

Shawinigan  Wat.  ^  Pwr . .  4*4 

.  Shawinigan  Water  A-  Pwr .  8 

Southern  Canada  Pnw*T .  5 

T’nited  SecuriHea  Corp  . 

West  Kootenay  Power . .  B 

i  Weatern  Pwr.  C o.  of  Can .  B 
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1,  1956 
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8 

MN 
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May 

1.1957 

93 

FA 

CNL 
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1.1961 

87 
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MS 

C 

Sept. 

1, 1964 

86 

8 

JJ 
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.Tan. 

1.  1966 

10.5 

MV 

CNI. 
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1. 1957 

lOl 

5 

AO 

CNI, 

O^t. 

1, 1951 

t06t,i 

6 

AO 

CNL 

.4pril 

1,195.5 

84  Vi 

AH 

AO 

CNI. 

April 

1,1955 

82 

s 

J.T 

CNL 

.Tul>* 

1, 1941 

10.3  V 

11 

MN 

r 

Nov. 

1.1949 

98 

ft 

MS 

CN 

Mar. 

1,1937 

90 

t 

.T.T 

r. 

Jan. 

1. 1949 

10; 

ft 

JD 

CNL 

June 

1.1949 

104 

GNL  Oct.  1,1957 
GNT.  *>♦.  1.1976 

r  Nov.  1,19.36 
CNL  Dec.  1.1957 
CNL  Dec.  1,1968 
CNL  Oct.  1.1967 


. .  6  JD  CNL  Dec.  1,1968 

.  . . .  4-i  AO  CNL  Oct.  1.1967 

.  6  FA  CNL  Feh.  1.19TA 

.  5  AO  CNT.,  Oct.  1.195.A 

.  MN  eVL  May  1,1952 

.  . .  B  MS  CNI.  Mar.  1.19.56 

.  S  JJ  CNL  July  1,1949 

RAILWAY  AND  NAVIGATION  BONDS 


f  »ti..  pr«.f 

Uork  ftj 

^"hryylor  Motors 
;  (‘oloredo  Fuel 
f*oneoiidatf'H  Gas 


105  i  Krorport  Tot  as 
108^1  General  Klrvirii’ 

1  M  ’  i  Genera’  Motor-* 

1 1 1  •’4  <»<w‘drieh 
I  I  floodyear  Tire 
112’i  flreat  Northern,  nref. 
103  *  Great.  Northern  Ore 
I  I3*‘’4  I  Gull  States  Steel 
lOO*"’,  Howe  Sound  Co  . 

!  Inspiration  Copper. 

1 10’ «  I  Inter.  HH^^ .  N  J 
llO’V  I  Inter  Hydro-Klci- 
107  .  Ini  Paper,  pref.  new. 

!  Do,  A 
I  )o .  n 
I  )o  .  c 

.  ,  J  lot  Tel  o  T,'I 
Johns-Manville 
i  Ket)neeott  (^opper 
'  ,  Kelvinator 
,  U  high  \  alley 
'IJY  -  Miami  Copper 
■‘1  }  Mii»'«ouri  K.  and  T 

I'l-l/-  '  I'".I>ref 
,A.‘.  '  Mis-Joun  PaciOe  . 
n-,  Do.  href 

J  ‘  i  Montcom'''‘y  Ward 
’  N'atitjna!  Uiseuit 
lAi*  National  Cash  Ite^r 

toil  '  Central 

10-5  r'  I  Northern  Paeifi.-  . 
i  ,-V^  '  T‘aekard  Moto-s 
<,♦»  ^  TN’nnsylvania  U  *t 

•  TVre  Manpieite 
ii.n  Pn-ssed  Sljf-I  (‘a- 

^  Keith 

,1;;  Reading 

Republic  Iron  A:  S 
[  St  Louis  c’i  S.  F 
:  Shell  Union  Oil 
j  Sftuthern  l*a<*i6e 
iftr  '  ^^uthern  Raihvav 
(  S*andard  BrandK 
;  Standard  Oil  of  N  J, 
ui  *  :  Stiniebaker 
lArt-'  :  Tennessee  ('oppe- 
inn'*  '  Gulf  Sulphur 

Tei-asOil 
:  Tetas  Paeifie 

infi  '  J-nion  Paeifu- 

in'’  C  S.  Infiimt.  .Alcohol. 

Of  !  C-  S.  Rubber 

•  :  U  S.  Slee’  . 

TM  i,"o,..pref 

\  anadium 
y  'Westinghousf 

inQi^  I  WfM>l worth  Go 

*  ‘  Wur»hingt4)n  Pump 


Unlisted  Mines 


Fiirni?hed  l*y  Kirkhani.  '''-atiloo  S  Co 
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3470 
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10 

339 

-  I't 

.. 

HO 

64  H 

e5 

5.5 

i  Csnsds  Steamships . 

"  '  I  Csnsda  Stesmshlps  . 

■  !  Csnsdian  Par.  Railway  .  .  . 
Canadian  Pae.  Railway 
In,  ;  Can.  Nat.  Rly.  iDom.  Guar.; 
Can.  Nat.  RIv.  fDoin.  Guar.' 

;  Can.  Nat.  Rly.  (Dom.  Guar.) 

'  Fwoch  Nat.  KlallSS . 


3.0  32  »< 

I0i»  9>i 
24','  20', 


I  !  Alberta  Pa.-ifie  Grain . 

i  Ames  Holden  Tire . 

!  Aabeste.  Csrp  .  .  . 

I  Atlantic  Suear  Ref.  Debs. 

Prindram-llenderson . 

,  i  British  Amerlesn  Oil . 
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MN 
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NDUSTRIAL  BONDS 

p.dr'H-d  Kirk! 
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l  04 

Pin  Mis.for 

•.'! 
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JD 
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1. 1958 

i. 

47 
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t  > 

,  ft 

JD 

CNL 

.Tune 

1. 1946 

100  J 
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GaoM**?! 

92 

.  7 
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CN 
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mo 
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i«»; .»  .  .  . 
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.  ft 
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CNL 
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16,  1942 

90 

I  52 

\rv, 

•!'» 

.  ft 
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“S 
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3 

.3 

16  >4 
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1«*4 
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41  »* 
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42 

42  VJ 

41 
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16 
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61 

31 

51 
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18 
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18'; 
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9 

9 

0 

73 
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25i* 

6 
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90 

92 

91 ! ; 
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108H 
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19 

19 
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94 

89 ’-V 

4  V, 

5  '* 
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35 
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110 
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26 
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83 

9.1 

94 
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2.1 
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13' -v 
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80 ‘i 
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82 
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23 
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IHH 
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10 

10 

92 

12 

9 

79 

78 

76 

12 

12 '« 

ll’a 

113 
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13 
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12*4 
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9 

'Si* 

27 

64 

643  i 
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56.5, 

56 
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lOOli 
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f9 
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94 
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26 

91  .Oil 
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8.5 
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11*? 
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19 
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18 
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81  00 
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1 
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25 
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loo 
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30 
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23 
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20 

17 
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12 

10 

(8 

92 

r'o  1 

9 

80 

76 
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27 

20 
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91  76 

.  1,  oarnia  nnui..  „  _ 

*^"'®  Do..  '  B”  ..  3 

2.. J  So.  Can.  Power,  pref  99 

Stand.  Pav.  &  Material  2 

Do.,  pref  D> 

L'  Supertest  Petroleum  J6 

6o,.V.T..  -2? 

Do.,  pref  ID 

1..  Stop  &  Shop  .  ' 

Superailk  Hosiery .  ^^2 

Do.,  pref  j*' 

Tamblyn  Drug  Stores  9,8 

♦‘i®?  Do.,  pref.  .  I'! 

'  e  Thavers.  pref  3  > 

i,  Do.,  com  2 

‘  <■  I  Toronto  Elevators 
so  on  Do.,  pref  113 

so  I  Thrift  Store?  .  9 

f,o.,  pref .  9 

*i  nn  United  Fuel .  .  . 

’V®  ;  Do.,  pref  J|- 

• I  United  Sec  -3 

•  ■  i  Unit.  .Amu.etnen'?  A'  9 

■  ■  Do..  "B  '  • 

■  I  I'nited  Distillers  90, 

•  •  '  Waterloo  Mfg  * 

■  •  J  Walkorville  Brewery  3 

z,.  I  Whittal  Can  .  ■  3 

,  *.<■  I  Int..  Interim  dividend. 

Sill  Ak  I  *No  tnuisactions  this  year 
In  'nlii  1 1"  Bonus. 

I  I  At  a  c  of  arrears. 


Investment  Trusts 

('nmidicd  by  Jenks.  rjwynnc  A*  t”'^ 
Rid 

’  Amc-ii-an  Corapf'9Uc  Shares  1  "6 
*Briti?h  Type  InvcKtofi*  63 

Fund.  Trust,  sharca  ”  5  75 

Do  .  P  •  .5  45 

Unittxl  Gold  Equities  of  Canada  2  53 

•.Supervised  Shares .  1  6-5 

Can. -.American  Trust 
Can.  International  Tnist  .5’  i 

Commonwealth  lot  Cor  p..  ,  . 

*Div.  Trust  Series  “B**.  .  lO’-- 

*  Do.,  C”  .  .  4  15 

♦  Do  ,  “D’  6  .55 

First  all  (Canadian  Units  194,5  7 

•Independence  Trust  .  B  .Ou 

•Quarterly  Income  Shares*  . .  1-53 

Fi'gd  .3*4 

•United  Insurance  Trust  ....  2’  < 

•United  N  Y  Bank  Trust.  ..  3*4 

•United  Oil  Trust  .  3*4 

lllstributora*  Air  tup  Inc. 


3®’'  ^objSXmiril^ndii: 

o/v  *  Brown  Company  .  . 

opi  •  Calgary  Brewing. .  . . 

'*  tl  19  Canada  Bread.  . 

Canada  Cement .  . 

I  Canada  Paper  .  .  .  • 

ici  ►r*  .  j  Canadian  Camera . . 

*  *  *  A-nT.  1  Canadian  Cops.  Felt . . 

Canadian  Cons.  Rubber . 

‘Ml  *  ^  Can  Tnt.  Invest.  Truat . . 

Tns'^  MV  f'anadian  Vicke’* . 

,,■*  Consolidated  Tnv  . 

^  •  Consolidated  Paper . 

Consolidated  Press . 

Dominion  Canners  . . 

Dominion  Coal  .  .  . 

Dominion  Tloalt.v  ■  .  . 

Dominion  Sp.  Corp  ... 

.  i  Dominion  «teel  A  Coal . 

,  ''  I  i'/ominion  Tar  Chem .  .  -  • 

,  ,  [  Dominion  Textile . 

I  Donrtcona  Paper . 

A;  1  Eastern  Dairies . 

*  i  •  Paton  T.,  Realty . 

I  Famous  players . 

<jR  Federal  Grain  . 

*•  '  Gen.rel  Strel  Ware, . 

i  ,*  Great  I.mkwi  PaMr  . . 

'  Cyp«r.m  Lime  «  AUbirtine . 

‘.Aj  -  Holt  Renfrew . 

Irdu.trl*!  Aeeept.  Core . 

1  i’l*  .c-  T'’*''’’-  T  *  B-  Newfld . 

‘I,-;  *  <  Fingeton  Flevitor  Co . 

l.,k«  St.  .Tohn  Fwr.  &  P»p*r . 

Linton  ApmrtmontJi  ..  . 

ofl  ‘  \.f  M,p!e  Loaf  Milling  . 

,■  3  ,  ,  . 

’  MoColl  Frontenae  Oil . . . 

90  *1  no  Metropolitan  Building. . . . 

» tan  Montreal  Cottons . 

in  *  i  Penman'a  Ltd . 

,  ‘  ^  1  Price  Bros  . . 

,  •  '■  Provincial  Paper  . 

“  .a  -Oi  i  Oueens  Hotel . 

3„, .  j  Rollanee  Grain . .  • 

’]p*  ‘  Riordon  Pulp . 

31  "  *3  ,70b  i  5’; . 

J 1  -  -O'  Simpson  «  Ltd . 

Vi'  '  '  I  United  Amusement . 

»-  j'/  {  T’nited  Giifl  6*  Fuel . 

■  !  T'rited  Grain  Growers . 

.^oj  Wabasao  Cotton .  .  .  . 

'*  nr  v.’ea*ern  Grain  . 

^  <■  Windsor  Hotel  ...  . 

Woods  Manufacturing . 

,  ;  W'olthsuaen  Bat . .  .  . . .  . 

'o-  •  C— Canada.  N — Nsw  York. 


Vancouver  Stock  Exchange 


CNL  Ii„.. 
CNT.  ,luly 


Ms-.  1.  194-; 
Mar.  I,  I94> 
Annl 

May  I.  1912 
Aug.  1.1941 
Nov.  I.  1947 
Tie,,.  4,  1943 
July  2.199(1 


Anril  I.  1940 
fV't.  1,  1940 
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84 
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AO 
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'071  . 

MauLeotl  G-M*k<liutt 
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FA 

CNL 
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1, 1949 

100 

to.i 

i  \Lids**n  Rod  Lak*' 

12 

6 

MN’ 

CNL 

Knv. 

1, 195J 

100'  . 

Magm*'  Lakt' 

Of; 

6 

MS 

CN 

Mar. 

1, 1950 

4.7 

Malachewn*! 

10 

6’5 

MS 

CNL 

Mar. 

1.194S 

,  MnlTatt  Hall  (Vd 

.11 

6'-i 

FA 

(' 

1, 1937 

94 

;  Mo!Tal  HaM  New,  .  .  . 

.■’.X 

6 

jr> 

f' 

June 

1. 1940 

99 

t02 

:  Mcf’arthy  Webb 

?o 

c\  .Tulv  I.196S 
CNL  May  1.1950 
GNL  Feb.  1.1947 
c  .Tan  1.1 93s 
CNL  July  1.1949 
CNL  Oct.  1.5.1947 
CNL  Oct.  1,1949 
C  Julv  16.1944 
CL  Nov.  1,1943 
CM.,  Nov.  1.1951 


CN  Jan.  2. 1949 
Cl.  .June  .30,  1942 
CM.  June  1.1949 
CM,  Julv  2.1949 
CNL  June  1.  19.53 
CNL  Julv  1.1940 
t  SeoL  1,1942 
CN  July  1.1948 
C  fan.  2, 1‘»49 

c  .May  !,191>a 
CNL  .Ian.  2,1949 
G  Jan.  J.1943 
C  April  LI943 
Ul-  Aug.  1,1941 


For  wt-eV  enrieJ  Feb  2.5 
B\  (  ou'tp>«y  of  Montreal  Stock  Exchang 


Do..  1‘b5ft 

’■(’uroulaf-ive  Trust  Shurcs 
Anicricriii  l>o|M»^ttur  Corp. 

’ Xt-w  Trust  Shn-e*"'  Ai*' 

*  I  »o..  I  ii-ji.-ih 

•f’ .e  'ear  M\ed  frusi  S‘'art*< 
*^DId  Corpornto  I’ru.st  Slu.''c> 

f'.ihin  nullork 

Cunadian  Investment  I'urd 
’  Elo'.  l  ight  Pti  K  '  N  ■ 

*  Do.,‘B’; 

*  Do., 

•Nation  Wide  Secu*  ities  H 
'  1  ’o.,  \  oting 

•L'.S.  Funds. 


Qi  KRKC  CHKMIOAL  OCTri’T 


i  r  c  <»’.« 

'  A ra«l  Oil  .  - 

.5  78  '  Nnaoonda  t)i' 

R  r 

2  66  '  Haltav 

2  25  (\'ilmoiit  Od 
1  ia  *  Gan.  Rand 
2  82  Cost 

Coast  H’ow-  HiU'S 
4  4"  j  Comm.  Pet 
18’’.*  !  Congress  Gold 
2  ro  Crows  Neat  Oil 
1.13  Dcnloria  Mit'.ci 
4  68  Dc  enish  Pete 

1  84  Diet  Grid 

fhinweli  Mines 
Fairview  Am  Gold 
Fawn  Mining 
T  Freehold  Oil 


Tho  Pr  ovince  of  tjuebeo  I  Georgia  R.  Gold 


pioduccd  the  major  .share  of  chem- 


IcaLs  and  allied  products  in  Canada  Gold  Mflunlam 
7  •  durtnR  193L  the  provincial  total  of  Grandview  *MineR. 
I  production  beinpr  A61.377.890  out  of  a  natda*^G^?ld 
^'  rxonlnion  total  of  $108,0,52.0.39.  Those  Harg^  Oil 
!  totaLs  show  fair  increases  over  those  Hedlev  .Amal 
<)f  the.  TnoviouH  year.  |52.«50,3r.8  and  High  ‘Sarcee  Oil 


a  !  [i>iand  Mountain 
!  Koot.  Bolle  . 

*  Madison  OH 
>p  Mak  Sbicftr  Gi>ld 

o.«'.e  Jon  Oil 

, '  McD  -.Segur  Exp 
i/,  McGillivray  Creek 
’•3  I  Mercury  Oil 
"I  •  Merland  Oil 
rj.  Min  City  Oil  .  , 
V,  *  Minto  Gold 
A'  Model  Oil 
JJi'  McLeod  Oil  New 

HO  -  -Silver 

08  Nicola 
K  .  Noble  Five 
09’  j  *  tlkalta  Oils  (i’om 
23 Lj  ^  !*acultu  Oils 
^  I’orter  Idaho 
03  '  Qucsnal  Quart/. . .  . 

04  '  Ranchmens  Oil 

04  ;  Reeves  McD . 

44  i  Relief  Arlington  .  . 

Oft’.;  I  Reward  . . 

01  Salmon  Gold  . 

35  Sheep  Creek . 

O7V4  Sllvemroith  . 

02  Snowflake . 

03  Southwest  Pet  .  .  . 
04*5  Spooner  Oil.  .  . 
06*/5  Standard  Silver  Lead. 
24  Tavlor  Bridge 
15^1  i  Taylo-  Windfall 


MovIum’  Long  Lac 
,  i  Norhike 
‘  North  Shorr« 
i  ( iklond 
I  D  Le;ry 
'  f  Tormi'ika 
I  PaHcahs 
,  i  I^ropriotary 
1  Phocni.v 
Itire  Lake 
,  Shawkrv 

j  Sknf»kuin  .  . 

Sladcn 

!  Sm<'^l«“r.^ 

!  Slave  l/il.e 
;  I  Shining  Tri-e 
South  Koora 
■  Sturgoon  Ri\iT 
Straw  Lak,' 

Spr’ngiT  Stu''gf'«*r. 

'I'homp'^on  f’ad'ilac 
'  WolD  f/Ong  1  .ao 

J  \\5*tvijgf» 

W'ngold 

5'oung  T'a’iJiJ''oa 


Oil  Stocks 

by  .L*nk5,  Gwyrrr 

I  Ari.intH’  com 

■  liuckcs e  Pipe  I  i*.e  . 

1  i:)irvka  I'iic  Line  .  . .  . 

Indiana  Pipe  I  ine  . 

I  Narienat  'rransit  . 

I  Northern  Pipe  Line . .  . 

(Thin  Oil  ...  . 

j  Sniitturrn  Pena  Od  . 

Se-Jt  iu-fM  !*li;c  lit*  .... 

Sraridn'-il  Oil  i»f  (’a‘if  .  . , . 

Standard  <>'•  of  Indiana 

.Standard  Oil  of  \..J  . 

Union  Tank  Gar.  com  . 


I  Impefial  ('>il 
*  International  Pete,  ■ 


;  Vanaha .  . 09  .06*  i  (ift 

74  ;  Videtle ,  . 80  76  76 

,08  Waverly  Tangier  00%  OO^'*  00*» 

4"»  -Whitewater  04  Gj 

02  I  Texas  Canadian  4.30  3  9.5  ;  2U 

094*; 

62  Note.-— Although  the  following  stocka  are 

IDted  on  the  abov  e  exchange,  quotations  (or  same 
I  are  ioiind  in  the  Toronto  or  Montreal  Uata  as  they 
I  are  one  day  later  than  Vanc<*uver — Bit  Missoxjri. 
.26  {  B.C.  Parker*.  Bralorne,  Brew.  &  Distl.  ILU.X 

Cariboo  Gold,  C.  &■  E.  Corp.,  Delhonsie  Oil, 
OH’i  Golconda.  Home  Oil.  Pend  Oreille,  Premier, 


Drury  & 
Thompson 


MEMBERS 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 
CANADIAN  COMMODITY 
EXCHANGE  INC. 


General 

Brokerage  Service 


^^60  '■t.  Strf€t  Monffat 

rr.one  HArbour  WS4 


DAVID  &  FRERE 
REPORTS  LOSS 


[LOSSES  GENERAL 
STOCK  MARKETS  I 
FOR  PAST  WEEK! 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  28.  1936  _ 


Heard  in  the  1  FRASER  COMPANIES  !  BREWING  CORP.  I 
Board  Room  EARNINGS  UP  AND  REPORTS  MUCH 
-  ,  LIQUIDS  IMPROVE  BETTER  RESULTS 


.  Prc^Making  Bring*  Declines  ....  - - 

Mo*t  Section*  of  Industrial  !  preiLn  at  this 'time  Tn  th'e'iract  ion  ^  Compare  With  $1,576,227  pares  With  $4,i 

Li»t  'during  the  past  week.  Stocks  hail  "  in  1934  vious  Y' 

— -  gone  ahead  so  fast  that  a  reaction  -  ■  j 

NO  UQUIDATION  SIGNS  '  was  almost  inevitable,  but,  when  it  LOSS  IS  REDUCED  '  WORKING  CA 

-  .developed  this  week,  sisns  of  an.v  i  _ .  .  - 

Trading  on  Less  Active  Scale i were  lacking.  When  |  Subsiani  i.il  pam.s  in  both  fMrning.<  Oprraiions  ul'  Hrc 

Over  Narrower  List  Some '  f appearance  ,„,sjti,Mi  arc  re- i  non  of  Canada.  I.im 

^  •  JO  :\oiume  of  trading  declined  sharply.'  ...  ,  .  .  i  i  i  ■ 

Gams  in  Food  and  Power  indicating  plainly  that  much  of  the  >' 'a.'irr  (  ompanie.s  lamitcd  Iwrlve  inoiiilis  ciulcd 

Groups  recent  buying  has  been  for  invest-  f'’'’  TTic  iircsidcni'.<  report  in-  in:’,ti.  and  for  ilic  in 

- - -  !  ment  account  and  that  holders  are  '  dicates  that  a  plan  is  in  bo  consider-  » tidin'.;  iiilti  the  sai 


rjCfTH  U.  S.  and  Canadian  slock 
^  markets  again  demonstrated  the 


Net  Earnings  of  $1,827,623  Net  Profit  of  $272,709  Com- 
Compare  With  $1,576,227  pares  With  $4,241  in  Pre¬ 
in  1934  vious  Year 


NO  UQUIDATION  SIGNS 


LOSS  IS  REDUCED 


WORKING  CAPITAL  UP 


Subsiiani  iai  pains  in  txnh  oarnings  0|irraiions  of  Hi  r'wiiip  <  tu  poi  a- | 
and  lialaucc  sheci  pnsiiioii  arc  rc-jiion  of  Cnnaila.  I.iniiicd.  lor  ibe 
ported  by  eraser  Comtianies  lainitcd  j  l"rlvT  inoiiibs  ended  .lanuary  ;:t.^ 
for  103.^.  The  (ircsidcni '.s  report  in-  in:’,ti.  and  for  ilic  iniariorly  period  I 


- -  !  ment  account  and  that  holders  are  '  dicates  that  a  plan  is  in  bo  consider-  endin';  iiiiti  the  same  dale,  show: 

Profit  faking  made  its  appearance  !  “O'  going  to  be  stampeded  into  lei-  pfj  ,f,  provide  for  saiisfaction  of  i be  Uiibsiani  iai  iinproi  enieni  compared 
in  the  industrial  sections  of  'I'e  ^  conVinueTio '’move*  ;Sad  1 ‘ ‘’’'’'P'’-''  as  to,  with  i  orresponding  periods  of  pro- j 

Canadian  stork  markets  during  iJic  gg  ij  been  and  still  is  appar-  Pfolect  working  eapiial  and  i  bus  i  oerding  yc.irs. 

past  week,  and  with  a  few  excep- i  !  nermii  inenmo  reni.i.-emeni*  .,f  hold- !  For  Ibe  uvpive  monihs  ending  .Ian- I 


tions  such  as  Celanese.  Breweries.  .  ...  .u; 

Power  Corn  F  \  Burl  and  B  C  markei  at  this  lime  is  ers  of  the  compan.'  s  scciiniies 

ro\  er  torp..  f.  .n.  buii.  ana  a.  v •  aignnctly  unlikely.  With  the  pro-  u.  ,  ,  r  i  ..a 

Power,  losses  were  geueral  for  the  i  .  o*  fift  h.''  rr-sunipiion  of  bond 

norir.  I  1  n  I  a  t  i,  a  1 1,  o  i  n  v  Dct  m  on  t  ‘  ’  PleetlODS  lOOmiHg  aCIOSS 


j  permit  income  requirements  of  liold- 


he  met  by  rr.sunipiion  of  bond  in¬ 


period.  Indicative  of  the  investment  ^  ^  uncertainfies  ^oi  'e'est  paiiuonis  on  .lul.\  1  nexi 

r:.'?,'  .r",nin.,  „„  ,ho „„.i. 

of  .'"toi  ks  was  tne  tailing  off  in  \ol-  i,„,i  ...  j......  .  view,  before  mirresi  charges,  i 


For  Ibe  twelve  months  ending  .Ian-  I 
nary  31.  I!T:!6.  'he  company  reports  , 
profit  from  operations  amonniing  lo 
$3.i>,ir>,.T8l.  contrasted  with  .'fL’.3fi.'>.0fi(» 
for  ilie  twelve  months  ended  .lanu- 


of  stocks  was  tne  ta  ling  off  in  vol-  .  ”,  , 

,  .  ...  ,  Deal,  and  the  doubts  as  to  the  e\- 

nine  of  trading  and  the  narrowing  of  ,  "  V.  ■ 


Fatrnings  for  the  \enr  under  le-iaty  31.  I''3s.  .\fter  dnliieiion  of  taxes 
view,  before  inieresi  charges,  deple- 1  of  '..s, 333,  an  inrrease  from  $l.  | 


lent,  if  any,  to  which  the  Dominion 

(iovernment  wilt  intcrrsi-o  ..-iii.  » I  .S- 1  .t>l..>.  as  aga 


the  list  of  stocks  traded  in  that  de-  ‘  -  ■ 

,  J  .  .J  ...  (joxernnient  will  interfere  with 

veloped  co-incidentally  ■with  the  ap-  i, ,  i 
.  1  ■  business  in  tins  counlrv  a  1  are  fac- 


iiiion.  iimotinicd  to  ■  | ,7(>;) 

linsi  SI .•■|76.L’.’7  fori  month 


in  the 
period 


preceding  iwcive' 
intero.sl  of  $70,732. 


Deficit  of  $3,728  Compares 
With  $21,785  Profit  in 
1934 


pcar.ence  of  profit  taking. 

Tn  the  ihtcrlisted  group  Brazilian, 
after  moving  to  a  new  high,  lost  its 
earlier  gains,  but  closed  the  week 


lots  w  hich  act  as  brakes  to  any  ex- 
ces.si\p  optimism  on  the  busincs.s 
and  industrial  outlook.  Tariff  and 
taxation  uncertainties  are  also  fac- 


1034  and  .'jil.l  I.T..‘>  to  for  10:’,:!.  T'he  net  ;  depreciation  of  .$37  l..3rt.S.  against 
loss,  after  all  cbtirges.  i.s  show  n  at  \  $338. .313.  tind  wiiTi  addition  of  other 


$83,288.  against  :t  net  loss  of  .$371. 
841  for  I!i34. 

Profit  and  loss  account  figure; 


Other  issues  in  the  ,^7,.g  imniodiaie  trend  of  busi- i 


\  not  lo.s.i.  after  deducting  manu¬ 
facturing  costs,  sale.'i  and  adminis¬ 
tration  expenses.  .'<alos  tax.  cic..  of 
$3,738.  i.«  reported  b>  David  A-  Frcrc. 
r.imitrd.  fo  rihe  fisCctl  year  ended  Pe- 


r>  S.  I.iquor  Industry 


oni  in  group  lost  ground.  Nickel  declining  I  Canada 

I-'',.  Smelters  being  off  4.  (?.  P.  R  '  »  *  « 

I  down  IS.  while  Ford  -.X"  lo.«.  a  j-.  |,iq„or  Industry 

V  adminis-'  Gains  and  losse.s  were  abou',  J  I'.n*- 

IX  CIC  of  fQ'i-T'ly  diMdcd  in  the  power  andi'^  "  a  es  has  passed  into  a  period 
'id  A  Frcrc  «'nity  group  Power  ''orp.  advan-  f’f  'inceetam  prices  which  may  have 
ended  De-  eed  1>,.  B  Powe-  -  gained  a  effect  upon  earnings  dur¬ 


ing  the  next 


compares' ft'"  point.  Canada  Northern  was  up 


\pt  i-arti 
Drdurt: 

l.:.76.22T 

t.l  1x5,540 

Drpret*. 

6'J2.1ft7 

6.M  ..506 

490,043 

Dcplrt 

130. *20 

106..384 

42.772 

B$*nH  int 

70,3.'i8*J 

782.880 

782,880 

Other int  . 

.  ,  •3'ir>.y3’> 

.‘107,208 

315,293 

Net  (,o^s 

84  .*288 

371.811 

815.448 

•  Hank 

inlorrsi  at  .4267 

,0'58  and 

interest  on 

$371.- jinconie  of  $17,730,  there  remnined  a 
I  profit  of  $372,700,  compared  with  a 
figures  iirofil  of  only  .$4,241  for  similar  per- 
i  ind  preceding.  In  the  twelve  nionibs 
is.'ia  I  ended  .laniiary  31.  I!t3l.  iherp  was  .a  i 
Miviito  tifier  charges  amonniing  lol 

i  $.':;3.7oi. 

itin.iua  r  Profit  and  loss  fignrer.  compare  tts  j 


f>  M...  I-;  M". 

Ian  .at  .tr,  ,ian  at  a.v 
?a.o.i.',..'i8 1  $'j.a«.v.nfiii 
iT.T.io  at. in; 


prcMons  vcar.  Aftc,  proiid.ng  $31.-  ern  Canada,  Consumers  Gas  gamed  J'^g?  ^ 

^7  for  depreciation,  total  charge  to  and  Ottaw  a  Pow  er  came  out  up  ex^culivc.^^  w  ill  not '  be  s!  inriVd  if  TTn V  '  »  n?  -.'.- " 

.iirnltis  'iceoiint  was  $33  O'’*;  which  "e"  'ielephone  on  the  other  surprised  if  to  $.i2.o.!1  from  $12».., 3...  receivables 

.'onverted  the  piovious  Valance  of  [hand  declined  3'--,,  nilities  -  A'  Ip**'  Kr®er  unRs"aro'’y^^^^^ 

$25,Pt8  inio  a  deficit  as  of  December  Southern  Canada  preferred  comparing 

31.  103.5.  of  $n.17<».  Pff  1.  .Montreal  Power  dropped  •■',  ^  leiocious  competition.  with  $3.24b..O...  Among  the  liabil- 

Workinc  capital  account  is  slightl.v  '  and  Canadian  Hydro  preferred  a  full  l  oekshiiff  ri.i«  - 

lower,  with  current  assets  at  $176.- 1  point.  Kasi  Kootenay  came  out  off  ,  ,  ,  V  , .  ’  special  loans 

"63  against  current  liabilities  of  $60.- ,  a  point.  Shawinigan.  Quebec  Power  -ales  ot  ockshutt  I  low  i  nm-  arc  up  at  $2,063,677  from  $2,705,433. 
3:3'  leaving  a  balance  of  $115,690.  and  Winnipeg  Flectrir  preferred  !  1’®°-'''  >p®''  *''P'  working  capital  is  shown  in 

against  $120,000  at  the  end  of  1934.  both  gained  frnction.s.  'hP  I'’-'*  business,  though  still  be-  the  curreni  balance  at  $2,474.6.38. 


to  $.32,331  from  $124.337..  receivables; 
up  at  $1,088,321  from  $328,611  and, 


ta.oTa.a.Ti  sa.s'm.'jai 

i.n'ii.Tns 
70.T'."3  71.7SI 

:!TI.:,HS  a.7.S,.7|:l 


against  XKilliri  at  me  cna  01  ISol.  uom  gameu  iraciion.*.  '  ’  ■  -'■.-'■^■.-<5.  .-.m  .....  .........  .....a....  ...  t...  .  ,  pp,.g 

when  current  assets  were  $199,904  Declines  were  fairly  general  low  1929  and  1930.  Col.  H.  Cock.-huft.  as  compared  with  $1.078.6.53  ni  the  j^roe 

.and  current  liabilities  $70,973.  The  among  the  steel  and  construction  Pbairman  of  the  board,  reported  to  end  of  the  preceding  year.  T'lir  re- 

most  important  change  is  a  decrease  1  issues.  Cement  preferred  lost  3.  Do- ' 'be  annual  shiireholdeis'  mectittg.  port  point.s  out  that  this  improve- 

n  rrceivahle  tn  $1 37.1 52.  i  minion  Bridce  11.  Vickere  nrefer-  Prospects  for  this  year,  lie  .-aid.  ment  of  $1,396,002,  an  amount  of't-c-r 


most  important  change  is  a  decrease  i  issues.  Cement  preferred  lost  3.  Do-  '"p  annual  si 
in  acit'unts  iceeivable  to  $127.152, 1  minion  Bridge  1'4.  Vickers  prefer-  Pi'ospects  for 
from  $137,231.  and  inventories  are  ,  red  2  and  .^teel  preferred  almost  a  "'P'^p  optimi.stic 

dow  n  at  $10,906  from  $47,956.  On  i  point.  No  gains  of  any  importance  '  p"  '  ocksli 

I  he  other  hand,  aceounis  payable  are  w  ci  e  regi.stered  in  this  croup,  cbai  rinan,  with 

also  lowct  at  .$32,373.  against  $37,975.  Among  the  equipment  and  rntple-  ''P’P'Pp'P'*'  '"p' 


.  """  »'-i.-ib.<;".  .xmong  me  nami- 1  ,  l,p  ,  ^g,.  j,.,,  i,  I, 

dies  bank  loans  are  off  to  $5457.000  '  „p„gp.,|  oppj.g,,,  g,  owing 

from  $1,367,000  while  specml  loans  1,^^  ,,,p  sea-^nnal  natiiic  of  ibe  bnsi- 
t  I  low  I  oni-  are  tip  at  $2,963,677  from  $2,795,433.  '  „pgg  Brewinc  Cot  porai  ion  has  been 
last  year  over.  Net  working  capital  is  shown  m  successful  in  increa.sitig  n-ofii  from 
ouch  still  be-  the  cuirmi  balance  at  $2,474.6.38.  ,pp,.gfj„gg  5;;;:i'i,(;'io  for  ibe 

.  H.  Cock.-huft.  as  compared  with  $1,078,653  at  the  monihs  ended  .lannarv  31. 

d.  reported  to  end  of  the  preceding  year.  The  re-  j,vi  co  for  ihc  ihrce 

dors'  meeting,  port  point.s  oiii  that  ihis  improve-  ended  .lannarv  ::i  193.3.  to 

year,  he  .-aid.  ment  of  $1,396,002,  an  amount  of '  .t-.s.-;  for  ihc  three 'moni h.s  cinlml 

$62  4,64  1  was  obtained  thrniigh  posi-  ian„g,.y  31  xfier  all  .liarges. 

as  re-elcctod  iiononioni  of  interesi  charges  in  r,,'  |,,p  ni'.nihs  .'.nded 


DIVIDEND  NOTICES,  ETC. 

fe.'i^  ISominton 
UTextikiCo. 

limttrt  , 

Kofiir  of  Ftrfrrted  Stork  DMilentI 

Ar'IVtnENIv  cf  Oor  »nd  Tlwcc 
OuMtet,  r"  rcrl  Kiw 

krrf  on  fSr  P^efcrrwT  Stock 

of  rtOMTNfON  TKXTTIJt  COM. 
PAWY.  lofnitrd  ftr  fh»  quarter  endinc 
-twt  March.  19.VS.  ratable  Hth  April. 
Is.tA.  to  tbarrhoWera  of  mxatl  Slat 
March.  IWSft 

Bv  otdri  of  the  Biianf. 

U  r  WEBSTKR. 

Secretary. 

Monliral.  tOih  Frbraary.  1936 


dominion 
tEextile  Co. 

Himitrli 

,Vo/ir#  nf  f'oftiniott  Stock  Oitidctu/ 

ADIVIDKNn  ol  One  Dollur  unH 
Tok’entv  fivt*  rent!  $I.2S  per 
•hare.  Iia%  been  HeolareH  r>n  Ihe  Com¬ 
mon  Stork  of  DOMTNTON  TEXTILE 
COMPANY.  LinutoH.  for  the  quarter 
fndtng  Mairb.  10^6.  pa>  able 

1st  April.  1*536.  to  shareholder*  of 
ie»*ord  t4?h  March.  10.36 
Hv  order  of  the  Bf>ard. 

L  P  WEBSTER. 

Srcre:nrv 

Mrtntf-»>.  .’Oih  FebfuPiv,  1016 


UNDER  THE  MANAGEMENT  OE 
POWCH  r.ORIHtRAnaW  or  f  lAWAlkS 

--  -  ItoiEse—  - - 

Canada  Northern  Power 

Corporation,  Limitod 

PrtferrttI  Oiridmd  \o.  4^ 

Notice  i*  hereSv  given  ihat  a 
Pindend  of  1*^  %  'being  at  the 
rate  of  7%  per  anaumi  has  Keen 
declared  ofi  the  7'’*,  Cumulative  Pre¬ 
ferred  Stork  of  CANADA  NOR 
THERM  POWER  CORPORATION 
LIMITED  for  the  quarter  mdinc 
March  .Hat.  19.36.  myabte  April 
l.*»th.  19.36.  to  •harehokjera  of  record 
at  the  r]o%e  of  buatneta  on  March 
31  at.  19.16 

By  order  of  the  Board 

L.  C  HASKELL.  Seeretary 
Montreal.  Februarv  25th.  1936. 


I  DIVIDEND  NOTICES,  ETC. 

!  the  Sherwin-Williams  Company 
of  Canada,  Limited 

I  Nolicp  is  hereb.v  given  that  tho 
'  .Niticl.v -second  <|ii!irlei  ly  dividend  of 
;  otto  and  ihrcc-qiiarlet's  per  cent. 
'  ( I  '/f  )  being  at  the  tale  of  Seven 
I  per  cenl.  (7',rl  per  annimi  for  tho 
'  qiiarler  ending  .\|.iy  :;isi,  1934.  on 
Ihe  I’refcrred  Slock  of  Ihe  Company 
I  lia.s  been  declared  p:i.vahlc  to  shars- 
1  holders  of  recoril  Ihe  I5ih  day  of 
I  .Mareh,  1936.  iind  cheques  will  be 
mailed  April  Isl.  1936. 

Books  not  closed 
By  order  of  Ihe  Board. 

P.  \V.  HOLMNGVVORTH. 

Secretar.v-Treasursr, 

I  Montreal.  Qnc. 

February  6lh.  1936. 

!  I _ i'..-'  ~*  _ _ _ _ 

The  Bell  Telephone  Company 
of  Canada 

NOTICE  OF  DlTlDEND, 

A  dividend  ot  one  and  one-half 
per  coni.  (1..3nc$)  has  been  declared 
payable  on  ihe  J5ih  day  of  April. 

I  1936.  to  .shareholders  of  record  .ai 
j  Ihc  clo.se  of  business  on  Ihc  23rd  of 
'  .March.  1936. 

F  G.  VVKBBfJR. 

Secrciary. 

.Moni  I'eal.  Fehruary  26lli,  1936. 


Canadian  Wirebound  Boxes 

IJNITEII 

DIVIDEND  NOTICE 
I  hr  Dirrclors  of  thr  Company  li^vr 
circl.irr.!  m  dividend  oi  t  w-“nt\'-five 
fent-4  l25o»  on  ;K'counl  of  arrears  on 
Ihe  Class  '  A  .•hares  of  Ihe  C  omnary. 
pHVfiblc  AprtI  I«t,  1046  to  sharchold- 
etM  fit  record  the  cluse  of  bu&incss 
March  I6lh.  1946 

Rv  oTd<“r  of  Ihe  Bo.itd 

I  r  Bl.  KM  A' 

.'^ecretarv 


RENO  GOLD  MINES  LIMITED 


DiTrniMi  xn  n  I 


chairman,  with  other  officers  also  conneerion 
re-elected,  including  president  and  the 


with  Ihc  bond  issues  .igntiarv 
non-current  bank  loan  V..,i  -on' 


and  bank  loans  have  been  reduced  to  ment  storks  Car  preferred  was  a  Cockshutt.  Dircctor.s  of  which  have  been  postponed  tinder 


$s,nno  from  .«l::,09ii. 


In  This  Issue 


I'anada  Steamships  and  Re.^ii- 

gouche  f'o.  Reports . 

Premier  Pattullo  of  B.  i'..  Op¬ 
poses  Town  Council  Plan  .... 
High  Grade  Ikmds  Move  to  Still 

Higher  T.evcls . . 

Provincial  Paper  and  Dominion 

Tar  Reports . 

First  .Annual  31ecnn2  of  the 

Bank  of  Canada  . 

'  anadian  Industries  and  Fniied 

''’orporaiion  Reports . 

i.ai'gc  Increase  Sh'iwn  hv 

■lanuary  Bank  Debts . 

Governor  Towers  Discusses  <  en- 

fra!  Banking . 

Dr.  Latiimer  on  “The  (  ausc  and 

Cure  of  Social  Credit  " . 

r.  .V.  Burt  and  Corporate  Tnvesi- 

nrs  Reports . 

Norman  P.'itcrson  on  the  .National 

Wlvoat  Piohicm . 

“Hints  to  Investors"-- For  In¬ 
quiring  Subscribers  ..... 
Omario  Gold  Product  ion  Over 

*6.090.000  in  .lannarv . 

easier  Tendem  y  General  on  .Min¬ 
ing  xiarkci  . 

Statistical  Summary  of  the  Se- 
cifiiv  .Markets  .  . 

Review  and  Outlook 

llcfiinding  Pla.vcd  Big  Pari  hi 

1933  Finaneing . 

'■lining  has  been  Promincn'  in 

General  Rt'coveiv  . 

IJnii.sh  Wiiy  Out  a.v  Guide  f'lr 
'"anadiiin  Flecovcty 
How  ihe  r:ank.“  Met  .Need-'  ‘■'c 

I'rcriit  in  I'risis  . 

Ontario  Tobacco  Grower''  Seem¬ 
ed  Nil  Record  for  l.'rijp  .  . 
Sboi't-Term  I'mancin:;  hell'.-'  Iii- 

I  rca.'C  Bond  Issues . 

.'■'lafistical  Record  of  Mond 
Financing  Intring  19::.3  .. 
Governmen'  Regiilaiion  and 
I'anada's  Iia"',v  Indu'-i’.', 

'■Inch  to  be  Done  m  Re-.-ioie 
.Normal  World  M'liea'.  .Markei. s 
X'a'ne  of  p.iiildiiig  Pe’-rnits  up 
s9,6  per  '  ■(■ir ,  ...  .... 

r''Rdc  De\ einpmr  ni ..  will  r.i  .t- 
ain  and  C.  S.  '  lo.-i  !,\  Waielicd 
anada's  F’riiininfi;i  Plaec  in  the 

British  .Mark'  . 

'"mniodiiv  Pi:(ii.<  G.'iin  in  I9:,;.‘, 

'  anao'an  .'^lof  ks  Gained  Over 
.t6i'io,ririi}.rir!ii  duiing  19;C3 
I'owcr  Dutpiit  in  I'aiiada  U’  .New 

Ml-Timi  Pciik  . 

'  anadian  Cicld  (  rop.-  o'  l".i.3 
'.allied  Over  $31 0.O'i'O.iiO" . 
'larket  Rccoid  'i!'  '  anadian 

Sio'ks  from  19:jri  in  i9;;,3  . 
n'inslt  Banking  Repin  i.s  Ciii  - 
her  I'rogre.ss  tor  193.3 


feature  with  a  gain  of  a  full  point, 
while  Bronze.  National  Steel  and 
Robert  Mitchell  all  gained  fractions. 
Steel  Wares  preferred  lost  2.  I'ock- 
shiiit  and  Massev  Harris  were  off 


the  loss  for  ilie  Ihrce  monihs  c.ndeil 
•lanuary  31.  Pi36.  amonnteil  lo  onh 
$2!'. 730.  againsi  loss  of  $79.9!'|  for 
eorrospnndmg  t>ei  ind  the  vear  be- 


Frn.st  and  Wood.  l.td..  le-appoiDied  terms  of  the  plan  of  re-organization  !(•,,,. p  pn,!  ,$219. 1 19  foi-  similar  monib 


lloiiie  Oil— 4  .  ii  H.  f  orp. 


and  whieb  have 
fixed  liabililies. 


of  I  wo  yea  I  S  a  go. 

Balance  sheoi  figiiics  as  of  .'aii- 


.'^pcc'ia!  emphasis  is  placed  on  the  ures  follow  herewith: 


Comparative  working  capiial  fig-  ,,3^^.  o,  ..pniparcd  with  .lanii- 


fractionally.  while  .Alassev  preferred  awakening  interest  in  Home 


declined  a  point. 

Food  Stocks  Stronger 
Canada  Packers  sold  to  a  new 
i  high  of  9:j  in  the  food  and  merchan¬ 
dising  section  for  a  net  gain  01 
I  points  xv'hile  Consolidated  Bakeries 
pursued  a  strong  upward  trend  to  hit 
a  new  high  at  is-,  for  a  gain  of  1 
.point.  I..aura  Socord  came  oui.  I 


Oil  and  i.iiig.iry  &  Kdmonton  Corp, 


.■-trad>  accumulation.  Home  Oil  hav-  - 

ing  advanced  to  $1.45  and  Calgary  &  Wi,rk.  cap.  g.iri.s.is  i.oTR.ii.-,.'.  aS'j.osf. 
Kdm'jntoii  to  $1.25.  In  the  case  of  'I'o  ITovide  For  4  barges 

Home  Oil  the  main  cause  of  its  eur-  The  report  of  tlie  president.  K.  B. 
rent  upswing  has  been  the  advan'ce  Maclachlan.  states  in  |ian 
in  Royaiite.  in  which  Home  has  sub-  ■■■|■ho  vear's  transaction 


■  arv  :11.  193.3.  indiciile  improv  eii'cnl  "  .  . 

in  liquid  pivsition.  with  net  worlCn.g  I"'OMors  S.vndicaio  .0  .Miniieapolt.- 
:!,t)P2.T  IP  'J.'Tl.sst  capital  in'Toasitig  from  .$1,179. .316  to  .shows  Ihai  invr.stnicnis  ol  the  rn 
'.’.pii.O.s.')  '2..S83.(»70  .$1  and  Ilic  ra'i"  of  curirnl  ganizalion  in  I'anada  ini  re.i.scd  b 


assets  to  current  liabilities  up  from  per  voiii.  dining  1933  and  aminint- 
$2.27  to  I  lo  2.37  to  1.  1  tirrent  asset.s  eq  gi  itm  end  of  (hat  .'.ear  •'(  $3,436.- 


171^  1  n  /Ifl  lull’ll  NOIItl.  IS  lll:.Rh[;\  Gl\l',.\  that 

Yh  Ak  III*  I  kIIWTh  "  of  '''"'oc  Gil  l  coins  pet 

1  LxUlm  Vrl  UIs”  f f  111  share  ha.'-'  been  doclarni  pajable  10 
I*llTPn'r/\rfcP  P17*Tf\  snareboldcrs  of  l.ljc  1  umiiany  of  tc- 
imi/HV||ll2V  Vy|\||l  cord  as  such  on  the  t'ooks  of  Ihc 

11"  f  1jL71\/1iL/  1  111/*  Grimjcany  gi  ip.'  elf, sc  i.f  business  ‘ir 

_  Tuesday,  ibe  lOlh  da>  of  March  1916. 

Resources  Increased  by  'i'l"  ' 

to  $73,000,000  Canadian  1  ,,c  rignsfcrs  will  be 

Investments  Up  31*"^  j  c  loscd  at  the  >  l".sc  of  bnsi.ies.s  on 

j  Ihc  I0ib  .March  19:;il  iinlil  the  open- 
I'lic  annual  financial  .siaicnicni  of  j  'tis  of  bnsinc.ss  mi  ibc  20tb  day  ft 

icstors  Svndicaic  of  .Miniicapoli.s  I  ‘ 

,  .  ...  .1  Bv  Order  of  Ihc  Bcaiii. 

iiws  Ibai  invr.stnicnis  ol  the  nr- 

.  ,  ,  W  .\.  BI  TTON. 

nizaiion  in  t  anada  im  iTa.scd  bv  |  Secretary-Treasurer, 

per  vein,  during  193.)  and  aiii'inin- ■  ,,,  , 

.  It...  ,„,i  .r  ih..,  I’f  Vancouver.  B.t  ..  l  ebniary  1.,  19,3h. 


ganizalion  in  t'anada  im  rc.i.sed  bv 


of  $2,208,987.  include  cash  of  $12,833. 
investments  of  $28.3.8.33.  receivables 


169.  The  statement  also  t  even  I.s  - 

gains  of  3  1  per  cenl.  in  mmtgage  ^.-.d  for 


a  new  high  at  18=  for  a  gain  of  1  Honm  has  sub-  "The  year'.s  transactions  resulted  g,  ji,7h.222.  Bat, 

point.  I^ura  Socord  came  out  I  "hile  ta  gary  .$•  m  an  improvement  oi  the  current. ,  ,^rtueed  from  $12 

hi.-hor  onH  vi'o=,«„  i„-,  f'-dmouton  has  come  under  the  tav-  position  amounting  to  $1,396,002.30.  ...j,].  f.,,,.rf.ni  inh 


of  .*196.039,  and  inventories  valued  colleii ions.  31  per  ''cni.  in  I'ollcc 
at  $1,71  1,222.  Bank  loans  have  been  lions  on  inv  e.simoiil  fonlraci.s  ol  lb' 


■onall.v.  Canada  Mriecars  shovved  had  been  made  with  Imper 

^  further  weakness  and  rteclmed  1^,  ,,,6  now 

.while  B.  f.  Packers  declined  1'*  andi^^ihar  42.ono  acre  utilization  plan 
^  Catelli  preferred  lost  1.  .■•. 

'  Changes  in  the  tiil  group  were,  ,'a„arta  Bud  Breweries 

-  fractional  m  character,  mostly  down-  • 

‘  I  ward  and  few  changes  of  note  oc- i  onaidera  tion  as  to  the  advisabil 


orablr  attention  of  Eastern  buyers.  ,  of  thi.s  amount  $621,644.19  was  ob- ! 
since  the  announcement  that  a  close  ‘  t'iineii  ilirough  tite  postponement^ 
tie-up  had  been  made  with  Imperial  of  interest  charges  in  conneciion 


Oil  and  (  algary  Gas  on  the  now  fa-  with  the  bond  issues  and  the  non- 
miliar  42. nop  acre  utilization  plan.  en.’-rent  b.ank  loan  whirh  have  been 


irdueed  front  $129,907  I"  .>:118.S,81.  fonipalty  .'ind  23  per  cei 
with  rurrcni  litbillties  'vf  coni  raci  s  written,  tilling 

contrasting  with  $927,018  crease  of  23  per  cent,  it 

In  nis  ai'companymg  rcmark.s  of  pians  and  sit rrendei  s 
f  te.'idcni  E.  F.  Ta.v  lot  states  tlmt  iKildfi  s  are  rcporled  bv 


gains  nf  .1 1  pel'  c'lil.  in  ni'irtgiige  281.431)  for  1933.  Total  resources 
collei'i ii'tis.  31  per  ''cni.  in  I'olIcc  inireaseii  liy  17':..  per  ceni.  burin; 
tions  on  inve.simoiii  fonlracts  ol  lb'- year  nnriei  icvirw,  .$72,911,091', 
I'onipaity  and  23  per  cent,  in  new  n,,,  highest  level  in  Ibc  bisloiy  "f 
(■onlracis  written,  tilling  with  a  'Ic- |  ti|(,  companv.  This  rl.-e  in  rc.sour- 
croasc  of  2.i  per  cent,  in  payment.s  inclniles:  tin  inerraso  nf  20  per 

of  I'lans  and  sii rrendei  s  in  eonirai-t  (.fgi  in  cash,  bonds  and  .securities. 


iraiifying  to  be  tilde  to  again  ipauy  (or  ihe  yt-ar  ending  December  (gUg,]  7 


coin-  ■  whieb  as  of  December  31.  1935.  I'l 


postponed  under  the  lerms 


ii'port  that  sales  of  the  company  are,  31,  |933. 


timl  Hint  oiif- 


plan  of  re-organization  and  which  f„c  i],p  future  continues  to  im- 


onaidera tion  as  to  the  advisability  been  acerned  as  fixed  liahili-  |,r,,vc 


;  tier  cent,  in  caitital,  surplus  and  rc- 
inorigiige  serves,  which  aggregated  $8,1  42,78'1. 
contract  !  .As  of  Divembcr  31.  1933,  bonds  and 


-  ;  eurted  in  the  distillery  and  brewery '  of  declaring  a  stork  dividend  will  be  '"’.f  ,  .  - 

‘  !  issues.  Exceptions  among  the  bp-;p5''on  by  directors  of  Ganada  Bud  ■'  "’lal  of  h.LOn  common  shares 

s !  verage  .stocks  were  National  Brew-  Breweric.s.  Ltd.,  at  the  meeting  of  Fraser  (  ompanies.  I.imited.  were 

■erics,  up  ]  ly  and  Brewing  Corp.  'be  board  following  siigge.'^tions  b'vndholders  who  e.xer- 

<v  preferred  off  over  a  point.  National  I  oiadc  by  shareholders  at,  the  anniul  oi.-qni  ihoii  option  under  the  terms 

Brewereies  preferr'^d  came  out  down  1  oioeling  of  the  company.  Bharehold-  of  the  filaii  of  re-orgnnization  to 

jij,  ers,  however,  were  not  unanimous  'ake  these  shares  instead  of  post- 

The  Fraser  issues  featured  the  "s  to  the  desirability  of  a  .-tock  divi-  1  I'omng  the  interest  for  the  year  I93:>. 

11  pulp  and  paper  croup,  the  common  ^lond.  A.s  stated  in  the  annual,  r.'-  '""oc  probable  etfcei  on  working 

being  up  31.  on  the  vvek  and  liie  Port.  (',i.-;h  dividend.s  wil!  he  eonsid-  'upiial  ni  aitenipting  to  pay  in  cash 

>,  voting  trust  up  J't.,  Brice  common  ■  ored  semi-annually.  '""'ing  the  next  nine  years  deferred 

and  preferred,  on  the  other  hand.  i'tncoSO'^  of  Ganada  Bud  business  fliarces  m  .iccidance  with  the  pio- 

vverc  weak  spots,  the  former  off  1 '.3  'o  bottled  boor,  the  management  cramme  contained  in  the  plan  of 

and  tiic  latter  down  4'-..  Other  "Ot  greatly  coueorned  over  sale  re-organi/.;ii ion  h:is  reeeived  careful 

1:;  (hanges  in  thi.s  groiin  ineluded  Bath-  of  Quebec  draught  beer  in  Ontario,  ■'‘"'fl.''-  Having  in  mind  the  neces- 


2t  voting  trust  up  J-'.,  f’ric.e  l••onlmon 
and  preferred,  on  the  other  hand, 
were  weak  spots,  the  former  off  iij 
and  tiic  latter  down  4':...  Other 
13  (  hanges  in  thi.s  group  ineluded  Biith- 


“Tbe  [irobabie  effcei  on  working 
capiiai  of  attempting  to  pay  in  cash 
during  ilie  next  nine  years  deferred 
cliarges  in  aceordtinee  with  the  pro¬ 
gramme  contained  in  the  plan  of' 


HOTEL  COMPANY 
OUTLOOK  BETTER 

Improvement  in  Conditions  Now 
Beins;  Felt,  Says  Mount 
Royal  President 


eolleetions  of  $1.9,2.39,23').  and 
jiraci  loans  and  sur)'en(l<’i's  of 


seeurilies  .showed  ti  market  value  "f 
■$333,917  over  Ilic  book  value. 


Dividend  Declarations 


nrs)  A",  off  1.  Gonsoiidated  Paper  ^nued  beer  is  not  considered  prai - 
down  Dryden  off  .  and  the  <;t.  i  livable.  Officials  of  the  company 
I.avv  j‘ri:ee  is'stie.-  all  off  f raet ionall v*.  j  "oi  f.ivoi  the  i.-..stjan'''t  of  'luar- 


Uixed  I'renil  Bank  Issues 

III  liie  chartered  bank  gro'in. 


terly  statements  of  e.irning.s  bccan.se 
of  the  .se'a.-ona!  nature  of  tiic  bu.-.i- 


Bank  of  Ganada  was  fractionallv  Progress  reports,  however, 


better,  while  Dominion  and  Toronto 
I',  cacii  advanced  2  tjoiuts.  .Montreal 
lost  1  and  Royal  was  up  a  point. 

11  Other  changes  of  note  rec'vrdcd 
were.  Page  Hc-rsey  down  .3:  T'.  N. 
It  Burt  up  T4  ;  IToore  (  orp.  down  : 


Toronto  is-sued  fri>m  time  to  time. 

.Montreal  Uireciors  of  the  lompany  were  all 
re-elecfed. 


V.  V.  Oi'inioiis 

In  Ihe  main,  the  Advisory  .Services 


.3sbe.stos  down  I'g:  ''elanesc  nii  2'^  ^nd  financial  commentators  have 
and  the  preferred  up  2:  Electrolux  acb'Pted  a  cautious  attitude  this 
down  1=4:  Sherwm  Williams  down  week  loward.s  the  .stock  market. 
1'4.  TIoward  .Smith  preferred  was  knity  of  opinion,  however,  is  not  to 


re-organiz.'ii ion  h:is  reeeived  careful  In  ("inincnling  "it  llic  lesiills  "f 
.study.  Having  in  mind  the  nere.s-  the  past  year  ;ind  "Uilo'ik  for  ih('| 
sit.v  of  continning  to  increase  work-  fnitire.  .1.  Alderic  Rtiym'itid,  |tresi- 
ing  capital  and  the  l^aefil  to  bo  dent.  M'ntnl  Ro.val  H"t<'l  1  o..  at  the 
gttined  from  the  inrrease  in  earning  annual  meeting,  slated  the  iiei  pro- 
power  whieb  is  e.xpccted  to  result.  Mit.s  for  tlie  vettr  of  •$!)9.971  wtis  an 
it  is  considered  advisable  thtit  a  encouraging  improv ertieni  over  tite 
plan  should  be  worked  out  to  pro- j  past  two  years  and  sliovvsihal  a.  stib- 
V  ide  for  satisfaetion  of  the  deferred  I  8ianl  iai  proportion  ol  tip'  first  mori- 
charges  in  sueh  a  wav  as  lo  proteet  I  Rage  inieresi  was  e:irned.  .Net  re¬ 
working  eaitilal  and  thus  permit  in-i^nlts  woulil  have  been  i oiisiderabl.v 
cornc  retiuiremcnts  of  the  "holders  better  had  if  not  been  tor  the  heavy 
of  our  securities  to  he  met  hv  re,-  burden  of  increased  itixaiion  and  a 
sumption  of  bond  interest  payments  miiteriiil  rise  in  the  e.'isi  ot  eomiuodi- 
on  the  Ist  of  .luiy  next.  tics. 

"  Preliminary  negotiations  along  Raymond  al.'-o  (li'ali  wnti  Ihe 

these  lines  are  under  way  at  1  he  ,  t^'^nipci  it  ion  from  cheai' lioicls.  rooni- , 
present  time,  and  if  and  when  ad-  'f"  houses  and  re:stanranis.  wliidi 


on  the  Ist  of  .luiy  next.  tics. 

"  Preliminary  negotiations  along  Raymond  al.'-ii  (li'ali  wnti  Ihe 

these  lines  are  under  way  at  1  he  ,  t^'^nipci  it  ion  from  cheai' lioicls.  I'lDni- , 
present  time,  and  if  and  when  ad-  'f"  houses  and  re:stanranis.  wliidi 
vantageous  arrangement.s  ran  be  -s|iriing  nit  in  Imom  times  and  lias 
nitide.  iidi  a  plan  will  be  submitted  9nconriiged  a  demand  lor  dieapct  ; 
for  your  approval,  acconmio'lul  1011.  Tlii.--  is  a  serious  , 

■'The  rtest igoiK'he  Pulp  Mill  oper-  Ptoblini  lor  lieiicr  class  Iviids. 
tticd  tit  fnll  capacity  during  the  "hidi  depend  laigeiv  on  liixiit.v  ;ei- 


** '  II  11,1  vj  \  ‘  1  *  ,7  '  »  '  -i  \’ii n t niTOoii s  iiri’?i n irf'mrn f s  ran  ho  lip  in  i>rKMn  iittio; 

up  ]12.  Woods  Afanufaetnring  pre- 1  ho  found.  l  or  example.  Standard  "  be  submitted  onconraged  a  demand  lot 

13  ferred  up  r;  :  Tucko't  preferred  up  ''''"''"''C"  Moi  vnu,-  -  priri^v"  1  0  ■  "hmi  od  g, j, 

!3:  Davvlf  Grain  jirdcricj  off  2  and  "hile  the  majority,  notably  Brook-  ...',  r,;,!.  i„„„Vhe  Puln  Mill  oner-  I'toblcni  for  hciicr  das 

16  Montreal  Totton.s  preferred  down  6.  mnn  Economic  Service,  recommend  mil  cin'idiv  diirin''  H  e  which  depend  laigeiv  on  1 
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C  J  1  C"  J  /"•  a’  ment  holdings  need  not  be  di.sturbcd.  .  ,1,,,.  „„t,,  vf.,jne  was  '-re-uer  been  responsiblt;  tor  romov 

,7  Federal  Funds  Continues  This  week  Moody’s  investors  Ser- ^  g,g,„jg,  loiii  ist 

-  vice  impress  upon  investors  the  de-  ,  '  1  k  "  u  merci-il  hiGine-:s  previous! 

18  Ottawa.-The  goveinmeni  ha.  an-  8irability  of  following  the  long-term  !  I  ^  ™  AH 


Ottawa. -  "I  he  govei  nmeiii  ha.,  ap-  .sirability  of  following  the  long-term 
proved  a  furtlier  loan  of  $l.i:;5.099  10  favourable  ifend.  although  they 
Sa:skaiche'.v  an.  accepting  onc-v  ear  point  out  tna'  a  reaction  in  a  mar- 
four  iier  cent,  ir'-asiiry  hills  as  sc-  kf-'.  whicii  has  advanced  for  eleven 
cuitiy,  months  at  the  rate  of  3.4  points  a 
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Alinistei  of  month,  sliouid  surprise  no  one. 


yen  "I  lic  volume  of  business  ob-  ''fe  for  ilicir  profits, 
laincd  for  the  pulp  a.nd  paper  mills  also  staled  the  icpi'iil  d  pin- 

at  Rfimundslon.  New  Brun.swick,  hlhition  in  llie  1  iiitcd  Stales  lias 
and  Madawa.ska,  Maine,  was  greater  been  n'snonsiliU;  for  removing  a  siil)- 
than  that  obtained  during  the  pr,-'-  s'fn'hH  volume  of  tourist  tind  com- 
vious  venr.  The  liimher  businc'ss  ,  ""''"fnil  hu.- incss  prcviousi.v  en  loyc  . 

continued  at  somcwliat  lower  vol-’  “However,  said  AH.  Kiivm/'ti'l. 
time  than  during  the  la.st  Hiree  hiiprov  cmeni  in  general  condi- 

ypg,.g  ilious  tipiiai'cnt  in  19:’.. >  is  beginning 

■•Dm  ng  the  vear  the  Aladavvaska '  "‘vorably  ori  ibe  boie|  biisi- 

i.ioo  ,..i.i,.n  i,..c  r.,.1  a.,...,  ness  tind  tlie  elfcd,  tlimigb  gradiiiil. 
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jit  Finanie.  has  tabled  in  the  House  of  Ft.  is  tiic  opinion  of  Standard  Sla- 
ConiMions  the  order-in-conneil  rati-  tisiic.-,  that  no  departure  from  a 


G  I  Prtpri 

(ifn.  r rust  of  C 
8  Lair  Co.  iCan  •  . 

2  Oil 

’  Inifrcol.  C<-ia1  .  . 
7  Investors  ?' n 
7  f.oblaw  .  .  .  . 

2  Man.  Paper 
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Bo.u'i  Afa'bine.  which  has  not  been,"''''''  nno  me  eiie'',.  mo 
operated  '-.ince  .lune.  I9:!3.  was  ^.old  I 

and  Hie  pioceeds  from  the  sale  were  ,  '"^^opHon  ol  Hie  annua 
ij'-ed  for  Ibe  redemption  of  6',  sink-  ''chOf'd  by  discii.ssion  ''o 
ing  fund  mortgage  bonds.  "'f  <lcni9«"i  hy  a  sliateb' 


f.ving  me  loan,  ft  stated  the  Has- ;  Rcncrally  constructive  policy  io-|.  o  ,  i  a-  ^  '  o*- 

:  katclievvaii  Government  had  re-  wards  the  stock  market  is  warrant- 1  ' " 
j '  Iirrsemed  it  l  equircd  the  amount  to :  ed,  as  the  pres.surc  of  idle  funds 

iijcovei  the  provincial  share  of  direct  |  combines  with  a  favourtibln  indii.s-  Celtic  Knitting  Reports 
i' relief  in  excess  of  the  grant-in-aid  i  trial  outlook  to  justify  higher  aver-  »  Qmoll  I  rxcc  I« 

22  from  Sept.  1  to  Dec.  31,  1935.  [age  price.s  in  the  months  ahead.  ^  omail  l*(ei  L.OSS  In  i;70,T 

2,  .A  loan  of  $180,000  to  .Manitoba  to  j  Brookmire  Economic  Service  in- 

2  enable  that  iiiovince  to  pay  its  sharei  terpret  the  "heavier  volume  and  wide  I'munio.  Ccliic  Knitting  i  o.. 


.Adoption  "I  Hie  annual  icpoit  wa.s 
delayed  by  discussion  cent  red  aronnil 
H)c  doiiian'i  iiy  a  sli.'ii cboldei'  lor  fur-  . 
iher  detail-  ol  the  profit  an'l  loss  ac- ' 
'■iiiint.  This  was  finally  selllcd  by  i 
the  ebairmtin  agreeing  i"  provide  the; 
data  at  his  office. 

The  board  of  direclois  w:is  elected,' 
including:  Hon.  .1.  I..  Ralston.  K.G  , ! 
to  snc'cceil  the  late  Hon.  Waller  G.  I 
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I  Ml  Roval  Hold  2?  of  direct  relief  for  .fanuary.  was  also  I  movements  as  indications  that  lire  ji, id.,  iri.;3  net  loss  of  $41.  eomtia res  |  Alitclicll.  ' 

1  Men'raai  CoUoi'v  4  "pprovcd,  I  market  is  In  the  later  •vtage  of  a  I  with  net  profit  of  $2.80:!  in  Hi:’. I,  To- ’  , 

2  Nai  Bra'vv'eries  .  I  - -  prolonged  advance.  From  this  point  |  t;il  income  was  liiglier  at  .$11,1:;:;  Januar'V  Paper  Exports 

a  .\'ai.  1.  4,  P  ,  .  2  llanitoba  Taper  |  on,  they  suggest  that  new’  purchases  !  against  $9,338  in  tlie  previoti.^  year.  I  TL.  i.  Ot  I  »  "V  • 

~i  x-i. .  \  .’Hi  ^  ^  IIfri«'b4)  :4VQnrj4H<'ti  buc  Ltifm  c’iutkn  i  must  be  regarded  as  distinctly  snecu- ‘  an  increase  of  $1  373.  hnt  tips  w  as  Above  1  hat  Ui  Last  Year, 
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Alaaitoba  Taper  |  on,  they  suggest  that  new’  purchases  !  against  $9,338  in 

(Jlfj'  ial  assurance  has  been  given  i  must  be  regarded  a.s  distinctly  specu-  an  increase  of  $1 
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I  that  Tine  Falls  plain  of  Ihe  .viani- j  lative  and  that  new  funds  be  allowed  offset  by  deprecianon  on  plain  ami  — 

*  toba  Taper  Go.  will  operate  on  its  I  To  accumulate  In  cash.  niaclimery  whieb  totalled  -Al'.lff.i  .la'iiia  r,\  (laiicr  cxpori.s  were  w  "ii  li  | 

T  picsent  liasis  during  tlie  current!  Although  low  brokers'  loans  and  again. -t  $6,699  in  1931.  Surplus  car- |  $6,908,739  conniarcd  vviHi  $9,911.1:::; 

Gyeai  .  hut  tnat  there  is  little  likeli- 1  other  financial  barometers  indicate  |  rici  ferward.  aftei-  dedm  iion  of  Hie  in  Dcccinhe;’  and  $6X4:i.3:’.9  in  ,ian- 

'’ihood.  under  prevailing  eircumsfan- i  a  strong  technical  condition.  Fitch  |  nci  l.cs  tor  the  year,  and  $79  )'ir  i  nary,  193,3.  Tlie  ainonni  lo  the  Fnn-| 

’Ices,  of  the  sceond  unit  being  put  !  Investors  Service  believe  that  in- j  a'ldn  i"na  I  ln''"ii)''  tax.  was  *:;,172.lc<|  Siaies  was  valued  a'  X.3,39|,:;3! 

'  into  operation  this  year.  Total  pur- I ''ostors  and  traders  should  make  j  aga  in.  i  .$  ..,3S'>  in  19:’, 1  |  Newsprint  was  ili"  larg'c  iicni.  | 

chases  of  pnlpvvood  this  winter  will  |  amp'c  preparation  for  unexpected  i  Ihc  wDiking'  |"viii"n  of  ihc  coin- ;  ainoiini  in;  lo  ::.'>'i7.673  cwi.  at  $)>.-, 

9  vioiisii.lGii  in  be  -10.000  cords.  The  reopening  of  j  movements  by  pursuing  a  consrrv a- j  pa iv  slio'v.-  an  '  xecss  of  ’•:ni  reni  j  3'j(i.f,3:i.  .vio.si  (d  Hi-'  newspi  ip'  ex  ' 

'»  Muion^I  I.  .  .  in  plant  has  had  a  notably  bene-  Tive  market  policy.  la  .ais  ovi  cnrrciii  lialiiliiics  ol  |  iiinied  was  to  Hie  Iriiii'd  SI. 1 1 '■-'lb'  | 

to  oi-g'Ca°'rnH  O'l  I'l  effect  upoD  thocconom’ic  posi-  To  the  long-pull  .specuiaior.  'The  |  $3.;. 161,  against  $18,813  in  ilin  t>rc-  amoiint  being  3.166.679  cwi. 

10  Omega ...  10  lion  of  Manitoba.  Trader’’  in  Barron’s  thinks  Gial  thcj  vious  year.  |  Wood  pulp  and  sciccnings  wcici 

in  _  . . .  current  level  is  a  sellers’  -  noi  ai  In  Hie  lialanc''  she  i  loial  a.s.'  '>ts  '  exported  to  Hie  amount  of  I  9S9,3"2 


ample  preparation  for  unexpected  Ihc  wDiking'  |"),'iii"n  of  ihc  <'oin- ;  ainoiiniing  lo  3. '>''7, 673  cwi.  at  $)>.- 
movements  by  pursuing  a  consrrv a- j  pa iv  slio'v.-  an  excess  of  ’•:ni  reni  j  3'j(i.f,3:;.  AIo.sl  ot  Hi''  ncwspi  ip'  ex 
live  market  polic.v.  la  .ais  ovi  cnrrciii  lialiiliiics  ol  |  loiied  was  to  Hie  Iriiii'd  SI. 1 1 ''.-lb' 

To  the  long-puil  fcpecuiaior.  "’I'lic  $3.;.16I,  against  $18,813  in  ilin  pre-  anioiint  being  3.Hi'i.679  cwi. 

Trader’’  in  Barron’s  thinks  Gial  thcj  vious  year.  |  Wood  pulp  and  sciccnings  wcic 

current  level  is  a  sellers’  -  nin  aj  In  Hie  lialanc''  she  i  total  a.s.  '>ts  '  exported  to  Ihe  amount  of  I  9S9,3"2 

buyers’  -  markei.  Furlhcrinorr.  iiiiari'  shown  at  $23ii  7:!3,  against  .$2'!2,- :  cvvi.,  at  $2,99l.99n  voiiiparcd  with 

his  opinion,  the  market  has  lost  jisln'Hl  in  1931.  a  di  crease  of  $  I  1 ,37:>.  |  93 1 .938  at  $2.969, 'Kil  In  .l;iniia  rv. 

mass-movement  charaeterisi  ic.  I'  a-li  on  liaiid  and  receiv  abli  .s  aiej  |9:’,3.  Tiic  ctiicf  pnrcliascr  was  Hie 

-  -  (low'i,  Ilin  a  siibsliinlial  incrc.isc  is  j  rnilcl  States  willi  83')  9.82  cwi.  fol- 
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10  Ome<4rt . lion  of  Manitoba.  1  raacr  in  iJarron  s  thinks  mat  tnopious  your.  i  woo* 

<0  t^Hiricia  Den».  10  _  . . .  Current.  le\*el  is  a  sellers'  -  not  aj  In  t!n^  halrUtco  i  total  as. '^ts  '  exporK 

*8  [’ore*' Gro'in  'a  «li  GBKG  •iL'i'TKR  oL'Ti'LT  I'l*  buyers’-  market.  Furlhcrinorr'.  iiiiari'  shown  at  $23"  7::::,  against  .$2'!2,- :  cvvi.,  : 
mil’, "wit  iiTfT'M.  in  Qnib'c.  —  -An  in'i'ca.sp  of  two  per  his  opinion,  the  market  has  lost  ji.s|:;'H;  in  1931,  a  di  crease  of  $  I  1 ,37:..  |  93 1 .938 
10  Sand  Rivei  "  '*"t.  's  rrcorde'J  in  Quebec's  pro-  niass-movemcnt  charaeterisi  ic.  I'  a-li  on  liaiid  and  receiv  abli  .s  aiej  |9:’,3. 

')  Shawkry  O  'lu'tion  of  ‘ '/g'*''''.’' .Ja"'  -  Ilow  i,  hill  a  snbslanlial  incrc.iso  i.s  j  I'nilcl 
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side,  the  liiink  loan  has  ticcn  j  of  piiliiwood  '  xporle'l.  all  b 
ed  b;.  $12,900  lo  $39,900.  M’.S. 
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